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ALLIANCE 
BANK OF SIMLA, LTD. 


Head Office—SIMLA, mpl 


CAPITAL : Authorised— 00.00. 000 
CAPITAL Mite said ‘a. 88.81.800 
aint Rs. 40.00.000 


= — oe 
tion of Governmen 
Paper and other investments Rs. 11.00.000 


Branches in all the princ ipal Towns in India, 
“DEPOSITS RECEIVED, DRAFTS ISSUED, 
BILts PURCHASED, and all classes of 


— Banking business conducted. —— 
London Agents: 

Messrs. BOULTON Bros. & Co., 

39/41, Old Broad St., E.C.2. 

Correspondents: 

Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3, 

London County Westminster «& Parrs Bank, 

Ltd., Bartholomew Lane, E.C.2 








NATIONAL BANK OF .INDIA, 


LIMITED. 


(Bankers to the Government in British East Africa 
and Uganda.) 


HEAD OrFice: 26 BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 
Calcutta Cochin (S. India) Newera Eliya 


Bombay Chittagong Zanzibar 

Madras Rangoon Mombasa \ 

Karachi Mandalay Nairobi ) 
Cawnpore Aden and Nakuru | weet 
Lahore Aden Point Kisumu }+ *©"Y® 


Amritsar Colombo Entebbe | Colony 
Delni Kandy Kampala 
ee Jinja 
-O8- am. 
Tanga am. Tanganyika Territory. 


SUBSCRIBED CAPITAL ....--£3,000,000 
PAID-UP CAPITALs: oc coccccccs £1,500,000 
RESERV RPGMD sccesscecies £2,000,000 

The Bank conducts every description of Eastern 


banking bi 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


. hoy gate, Londo on, E.C.2. 
Capital, £2,000 


Reserve Fund, £3,000,000 
Agencies and Branches : Amritsar, Bangkok, Batavia, 
Bombay, Calcutta, Canton, Cebu, Colombo, 
Cawnpore, Delhi, Haiphong, Hankow, Hong Kong, 
lloilo, Ipoh, Karachi. Kiang, Kobe, Kuala Lumpur, 
Madras, Manila, Medan, New York, Peking, Penang, 
Puket, Ra Saigon, Seremban, Shanghai, 


Singapore, Sour: abaya, Taiping (F.M.S.), 
Tie ntsin, Yokohama. 


The Corporation buy and receive for collection 


Tavoy, 


— of Exchange, grant Drafts payable at the above 
ee and L ranches, and transact general Bank- 

§ business connected with the East. Deposits of 
Money arer 


a ceived for fixed periods at terms which 
tls Ne a a 1ined on application; interest payable 
“yearly 1 June and 3ist December. 





















SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 
















Capital and Reserves: 
£6, 120,000. 













Erow 


Price One Shilling. 
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THE 


COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under the 
Authority of Parliament. 


Subscribed Capital £3,000,000 
Paid-up Capital : . £900,000 
Reserve Funds - - : £375,000 


HEAD OFFICE: 
29, GRACECHURCH STREET, E.C.3. 


Branches in West Indies, West Africa, New 
York, Hull, Liverpool and Manchester. 


Shipments of Produce Financed. 








DEN NORSKE CREDITBANK 
CHRISTIANIA, NORWAY. 
Branch: ARENDAL 
Kr. 32,000,000 
Kr. 29,000,000 


Capital 
Reserves ... 
PRINCIPAL LONDON CORRESPONDENTS: 
Messrs. C. J. Hambro & Son. 

The London Joint City & Midland Bank, Ltd. 
The National Provincial & Union Bank of 
England, Ltd. 

The British Bank of Northern Commerce, Ltd. 


The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. - 
Purchases and Sales of Stocks and Shares 
effected, and every description of banking 

business transacted. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


insurance-Brokers 


Head-Office Rotterdam 


BrancHes: DELFT,SCHIEDAM, VLAARDINGEN 
AMSTERDAM (for insurance cnly) 


COLLECTION 





OF ITEMS THROUGHOUT HOLLAND 
All Banking and Foreign Exchange Busiaess 


a” hinds ot | insurance by special departments. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 





bank, Constantinople; Branches, Stamboul; 
Telegrams, Natbank. Smyrna: Telegrams, 


Britbank. London Office: 50, Cornhill, E.C, 
Telegrams: Natbank, London. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey caninsure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey are invited to apply for terms. 


nist, 


IWEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


TelegraphicAddress: “Bankonord, Led, London.”. 













































No. 4,020. 


THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 





SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS: 
£16,209,043 


Deposits received at notice and for fixed periods 
Drafts pec and Issued in all the Principal 
Cities of the World. 

Cheques Issued on all Banking points in 

dinavia. 
F reight Reuietapess Collected, and Disbursements. 
made at all Foreign Ports, 
Credits Opened. 


Scandinavian Investment Bonds and other 
securities Purchased and Sold. 





Telephone: 3290 London Wall (4 lines). , 


London Offices: 
41, 43,45 & 47, en London, E.C. 2. 





Skandinaviska ’ 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 
Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted _ 







THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . fe.t 2,00,00,000,0.0 
Subscribed Capital . Rs. 7 aO. ee 50.0.0 . 
Paid-up Capital . Rs. 1,51,19,321.0.0 
Reserve Fund e Rs. 5,00,000.0.0 » 


Head Office: —_BOMBAY. 
BRANCHES: Caicutta, Madras , Rangoen, Resnaiee: 
Hyderabad (Deccan), Cawnpore, Lucknow, ete- 
London Committee: H. Guedalla, Esq., 

R. Tilden Smith, Esq., H. Treble, Esq. . 

EVERY FACILITY OFFERED FOR an 

INDUSTRIAL AND ee 
Bills on India Negotiated. Deposits Received. 
For terms apply London Office : 
9, BISHOPSGATE, E.C. 2. 
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ii THE ECONOMIST. (September 11, 1999, 
a 
PRUDENTIAL ASSURANCE Co., Ltd. PAID-UP_ ape = T gtfooateee 
—— DEPOSITS - - - - - 31307209 











Why not secure that income for 
your old age and for your wife after 
your death by means of a 


Prudential Continuous Income Policy ? 


REFUGE ASSURANCE COMPANY 


Chief Office : Caves Sr. ‘MancHESTER. 


: 
LASGOW: 191, INGRAM STREET. EDINBURGH; 
. With 159 Branches throughout Scotland. 4, GEORGE STRERT, 


LONDON OFFICE; 62, CORNHILL E.C.3 JOHN ALEXANDER, Manager 


Every description of HOME AND » Poaman , Bashing Business transacted 
Leseers of Credit on all places abroad, and Cable remittances arranged. . 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, 


London, E.C.3., SPECIALLY ORGANISED FOR ALL FOREIGN BUSINESS, and represen 
Offices in Scotland 


At London Office Current Accounts and other business onducted on the usual terms of 
Deposits received at interest. NORMAN L. HIRD, Gen 





Lombard Brrees, 
ts them at all the 
London 

eral Manager 


Neer ee eee ee i 





For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 

ASSETS EXCEED £17,300,000 
CLAIMS PAID EXCEED £30,000,000. 


















samen he—T) an CHRISTIANIA NORWAY 
Annual Income & 22,200,000. Tot i Fende 6 £5,500, 000 (Late N. A. ANDRESEN & CO., established 1809). 


All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 
Chief Offices :—Broad Street Corner, BIRMINGHAM. 








CAPITAL and RESERVES - -_ Kr. 50,000,000.00 
Fully paid up. 


J ONDON AND MANCHESTER 

—— Lrp., or cqnane. 
Funds — 22,500,000. Claims a Claims paid a 
#£5,500,000. Annual Re mecam 
be obtained on applica 


. ——- Bublications. a 
‘Tue Financier 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


Published on ai First and 
Fifteenth of each Month. 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 

LETTERS OF CREDIT ISSUED, 
ete, 








Correspondents all over Scandinavia and in all the principal places 
abroad. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 












eee ere CAPITAL. 
, Authorised, £5,500,000 Subscribed £2,779,988 
The American banking paper with the 
largest circulation. PAID UP. 
Subscribed il ta ial Four per Cent. Guaranteed Stock a . £529,988 
sce pga pengaamlmaaamumalamacas “A” Preference Shares issued to N.Z. Government 500,000 
. ; : “BB” do. do. do. do. do. 250,000 
Carries the advertisements of the pro- Ordinary Shares, £6 13s. 44. each, fully paid ... 1,500,000 
gressive banking institutions of the world. ? 22 770,008 
The best medium for foreign financial ——— - 
houses desiring to reach the banking Reserve Fund and Undivided Profits ... ... &2,646,520 



















agubedeenns London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager, 


HOES, SPADES & MATCHETS 


FOR AFRICA. 


Subscription $6.00 per annum. 


128, Broapway, New York. 





@ 

The Economic Journal 
THE QUARTERLY JOURNAL OF 
THE ROYAL ECONOMIC SOCIETY. 
SEPTEMBER, 1920. 
CONTENTS, 

A Levy on Capital: The Italian Law. 
By Prof. C. GIn1r 
The Race for the Chinaman’s Nightcap. 
By HELEN BOSANQUET 
The Guild Socialists. 
; By, HELENE REYNARD 
Early Price Associations in the British lron 
Industry. 


Manufacturers: FR, HEFENDENL, Kierspe Bahnhof i/Westf. 


Agent for England: H. W. KOENLER, London, £.C.2. 


By T.S. a 10, Wood Street Square. 


The Theoretical Effects of Rationing on Prices 


By_Prof, A. L. BowLEy 
The Measurement of the Inequality of aaunee. 


WHITELAW’S TELEGRAPH CYPHERS 
WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 
ALSO WHITELAW’S PHRASE CODE 


AND FIGURE TABLES. 
Office: 39, LOMBARD STREET, E.C.3. 


Reviews. 
Notes and Memoranda. 
Recent Periodicals and New Books. 


Price Five Shillings Net. 
LonpDox. 


MACMILLAN & <a LTD., 
? St. Martin’s Street, W.C.2. 
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Bergens Kreditbank 


Bergen, Norway. 









Branch in Saude. 


GAPITAL & SURPLUS, KR. 72.000.000.— 


LONDON AGENTS 
THE BRITISH BANK OF NORTHERN COMMERCE LIMITED 
AND 
BARCLAYS BANK, LIMITED. 








Every description of Banking business 
transacted. 


BANCO NACIONAL ULTRAMARINO. 


STATE BANK OF THE PORTUGUESE COLONIES. 


Authorised Capital: Esc. 48,000,000 (£10,656,000) 
Capital (paid up): Esc. 24,000,000 (£5,328,000) 
Reserves : Esc. 24,900,000 (£5.527,800) 
(at par of exchange). 


Head Office: LISBON. Established 1864. 


By reason of the Bank's ramifications throughout the world, the 
Foreign Exchange and ’ 
Bills for Collection Dept. | 
Documentary Credit and . 
Merchandise \ 
Insurance | 


is in a position 
to render the 
most - efficient 
service to 
Banks and Mer- 
chants. 
Enquiries invited. 


Commercia! Intelligence 
Stock and Coupon 


PARIS—8, Rue du Helder. NEW YORK—91/93 Liberty street 
London 272 THROGMORTON STREET, E.C.2 


BANCA COMMERCIALE 
ITALIANA. 


Capital, Authorised 
Capital, issued ah Gearhead +» 312,000,000 
Reserve wn — ese wee ose » 156 000,000 
Deposits .  .  ..._.... »» 4,390,000,000 


Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY, 
Agencies in NEW YORK and CONSTANTINOPLE. 


Auxiliaries - BANCA COMMERGCIALE ITALIANA (France) 
Marseilles, Menton. Nice, &c. 


BANCA COMMERGIALE ITALIANA & BULGARA, Sofia. 
BANCA COMMERGIALE ITALIANA & RUMENA, Bucarest. 
London Office .« 1,0LD BROAD STREET, E.C.2 

Manager; E. CONSOLO. 
Deputy Managers: G. GOSTA, R. B. HANDLEY. 
CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 


Bg 
ea see of Banking business transacted and 








Lire 400,000.000 
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WEEKLY COMM ERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
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TERMS OF SUBSCRIPTION 


Quarterly, 14s 6d; Half-yearly, £1 9s Od; Yearly, £2 18s Od 
Colonies and Abroad, £3 1s Od per Annum. 


Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘‘ Economist,” Granville House, Arundel 
street, Strand, London, W.C. 2. 


Single Copies, ONE SHILLING. 


Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Broadway. 





THE MONEY MARKET. 


Money has not beem nearly as plentiful as dealers in credit 
would have liked to see it, and there was much discussion 
and doubt as to why this should be so. Probably: the ex- 
planation is that there is really enough money in 
Lombard Street to go round, ,but it nevertheless seems to 
be scarce because the monetary machine is working slowly 
and cautiously owing to the many reasons, including the 
possibility of a coal strike, which make people think rather 
longer than usual before they put any operation through. 
The general sentiment seems to be rather ‘‘ jumpy,’’ and 
on Wednesday a quite small amount was borrowed from 
the Bank of England apparently by accident. On Thurs- 
day October bills were offered to the Bank. for discount, 
and were only taken subject to the condition that the pro- 
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ceeds should be invested in December Treasury bills. This 
condition tended to increase the market’s jumpiness, but 
when people ask for unusual facilities instead of borrowing 
outright, or offering bills of the usual short currency, 
they cannot complain if they receive abnormal treatment, 
especially in abnormal times. The desire to enforce appli- 
cations for Treasury bills was also understood to be the 
cause of the Bank of England’s action in intimating that 
any attempt to raise credits here for Norway, which have 
lately been the subject of tentative negotiation, would be 
met by a rise in Bank rate. Thus the Treasury bill 
nuisance was very much to the fore this week, and seems 
likely to be-a clog on the free movement of the money 
market until it is got out of the way, to which end a forced 
loan receives growing recognition as the simplest method. 
A considerable payment -was made on account of German 
debts to British creditors, and might have been expected to 
increase the supply of credit since the funds presumably 
came out of a Government department. But a large part 
of the proceeds was no doubt used in repayment of ad- 
vances against bills that have been in ‘‘ cold storage ”’ 
since the beginning of the war. The net result of these 
baffling cross-currents was a distinct hardening in discount 
rates. 

















































day standing at 52.60, as compared with 51.50 a w 
ago. It is perhaps unfair to attribute the whole cx 
movement to the loan itself, since the French this 
is reported to be still buying large quantities of 

in order to provide funds to meet the part of the Angi 
French Loan not covered by the new operation. fF 

for future delivery remain unchanged at about 15 i 
centimes per month below spot. It is probably also dus 
in large part to these French purchases of 

the value of sterling has also continued to decline stand. 
ing yesterday at 3.52, as compared with 3.56 at the close 
of business a week ago. The continued pressure of 
autumn business, the attraction of high Y Fates j 
New York, and the expectation of cotton bills which hee 
not yet appeared as freely as is usual at this season 
however, in themselves almost sufficient to account for 
the present figure. The quotation for futures, after widen. 
ing appreciably during the week, is again closer to 
being about the same as a week ago—i.e., one to one and 
a half cents per month over spot, for the longer periods 
but rather narrower for short periods. The Brussels rat, 
continues to move more or less in sympathy with Paris 
being 49.25 yesterday, as compared with 48.35 a week 
ago. At 3.35, however, the spread between Paris and 
Brussels has again widened 20 centimes, while the quota- 
tion of 20 to 30 centimes per month below spot for future 
Brussels also shows a more optimistic estimate than ip 
the case of Paris. Continued labour difficulties in Italy, 
and little prospect of a satisfactory solution, are 

in themselves to account for a further rise in the lira quo. 
tation from 76.50 a week ago to 81.25 yesterday. A 


* * + & 


eee er 


| | Previous Rate 

Se t.10, Sept. 3,/Aug. 27, Aug. 20, 

| } and Date 
1920. 1926, | 1920. | 1920. | Changed. 


Te sccsiidiaibs i hat. alice ot 7 


o °o } ° 
a ee 7 | 7° | _” 7 e (ap. 15,’20) | the neutral exchanges, Amsterdam has risen again from 
Banks Deposit Rate ...... % ae 6 ee 5 4 (Apl. 15,'20) | 11.14 to 11.22, a quotation nearly as high as a fortnight 
ee oe reeteeeees : : ; : s (pI. m — ago; while, on the other hand, future quotations are tend. 
Treasury Bills, 3 months .. 6 6 at 6 peta 15,20) | ing to be slightly wider. Geneva at 21.57 has gone slightly 
Market rate (3 mnths’ bills) 6} 33| 6g 33] 645 3 et ve in our favour, Madrid at 23.87 slightly against us. Stock. 
ee holm has fallen steadily from 17.69 to 17.28, while Christi. 
* * * + 


ania and Copenhagen have risen equally steadily from 
24.224 to 24.724, and from 24.524 to 24.904 respectively, 
none of the rumoured negotiations for loans, either here 
or in America, having yet come to fruition. Berlin, 
possibly as the result of the new experiment of free ex. 
change dealings, has moved more rapidly than has been 
customary of late, from 178 a week ago to 189 yesterday, 
while, on the other hand, the rate for futures shows a dis 
tinct tendency to widen. After some increase in value, 
silver has ended up at the same rate as the week before. 
Rupees are practically unchanged, Hong Kong and 
Shanghai are both 3d dearer. In sympathy, as usual, 
with the dollar, Buenos Ayres at 58d is 1}d dearer than 
a week ago. 


lhe Bank return showed decreases of £5,000 in the 
stock of gold, and £624,000 in the note circulation (in 
spite of the transfer of £50,000 to the Bradbury reserve), 
and a consequent increase of £619,000 in the Reserve. 
Government securities rose by £.2,220,000, and Other by 
£874,000, and so there was a total increase of £3} mil- 
lions in the deposits, nearly the whole of which went to 
Other. An addition of 42,000 was made to the circula- 
tion of currency notes, making it £355,188,600, includ- 
ing £,3,628,g00 for notes called in but not yet cancelled. 
The reserve of Bank of England notes was increased by 
£50,000, making the fiduciary issue £308,038,600, or 
£12,561,400 below the maximum. 


* * * * * * * . 


The following table shows Public Income and Expendi- 
ture for the week ended September 4, 1920 :— 


A SUMMARY OF NATIONAL FINANCE, 
Frxanctat Year, 1920-21 (to date) April 1 to September 4, 1920. 


> me REcEIPTs. Min. £ | , EXPENDITURE. Min. £ £ £ 
Oo ae 16029 | Supply Services ................ 10°564 : 520,553,128 
Taken from Exchequer balances 216 | Interest on Debt................ 18-291 | Total spent ........ 441,391,843 | Raised by revenue .. 94 862.273 
Amount borrowed ......... . 12856 | Sundries .........2+--s2e0005+ 246 | Dec. in balances .... 5,700,988 | Net repayments .... 
a ———— ——_—_———— 
_— or eat 435,690,855 OI is cele . 435,690,855 


These operations increased the debt by a sum of 


£12,855,618, and caused the following changes, which are Graxp Torat—August 1, 1914, to September 4, 1920. 








reflected in our table of National Debt given in another £ £ 
column :— 6 Total spent ...... 11,638,318,431 | Raised by revenue ee 

MI ain. ¢ | Dec. in balances .. 1,392,279 Net borrowings .. 7! 
Bank of England Advances + 22°500 Advances of Public Departs.’ - —_—_—————_ ome 
Treasury Bonds... to Ge pe" per bpereeaee . — 7050 IE cancels 11,636,926,152 Total .....-++ 11,636,926) 
peonnt aevings Certificates + °)50/ Surrenders of Bonds, &..... — ‘585 
Gandrles senses, +758 | Depreciation aad 122000000. = “Geo Estimates for Frvaxctat Year, 1920-21.) 

+ 25°26 — 12406 Estimated revenue* ........+ pesos senee 11 00 

° . Estimated ex nditure. eeeereeeeeee eereee ’ 

Revenue contributed £16,029,422 to an expenditure of - ee 
£#;29,100,792. Of this expenditure interest on debt Estimated balance ....... jsécue ... 234,198,000 


absorbed over £18 millions. The principal sources of 
revenue were Customs and Excise, £°3,774,000; Property 
and Income Tax, £5,821,000; and Excise Profits Duty, 
£307 1,000. 
7 * + t 

The market view of the terms under which the new 
French loan has been concluded in New York is reflected 
in the further steady fall in the value of the franc, after a 


* Including special receipts, £310,756,000. 


Loans to ALLIEs and DoMINIONS. 


| Advance 
| | Advances | Advances Advances ‘Angus 
| Advances Du from 
Aug. 1, 1914, pouring | | Daring | sinanclal . 
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very slight recovery on Saturday last. Yesterday the | Dominions........ Ya? oe —23 
announcement that the lists had been closed an iigar ated A Pave soeoiose| ” | = | - 
opening was followed by a further fall, the franc at mid- a i a3 ult 
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a rather precipitate proposal put to them by Mr Hugh 
this he | es ¢ — of the London School of Economics, that the 
ie 2 | if 28 meianny issue should be reduced at the rate of two 
lars \%. |& jmuillions a week. Further, the Committee thinks that 
rglo. us| 5 sis | the banking system of the country should be ‘ publicly 
as 0) 19| 3 controlled,’” by which they appear to mean that ‘it 
ch 13| 13 13 |Should be managed by the Government. The rather un- 
i yo = te |cemvincing arguments in favour of this conclusion are 
that 409 | “409 409 based on the amalgamation process visible among the 
nad srr ra Oe a, the growing part which financial interests are 
393 | "319 | 317 Gnnmg to play in the direction and control of  in- 

eof 267 | 275 278 | dustry, and the fact, or view, ‘‘ that the stock-in-trade 
es in 1,306 | 1,329 1,2i6 of the banks is derived from the combined resources of the 
> $5 S| a Jona the realisation of democratic ideale necstonater toa 
ee ate ratic ideals necessitates that 

t for a |S ae i the banks should be popular institutions.’’ A good deal 
i, ——'___ | of this reasoning seems to be extraordinarily unsound 
spot, 5,890 |7,481 | 8,079 17,882 | 7,798 | Certainly the amalgamation process has put a weapon into 
e and * Bxalading bills held as coliateral for loans pay.ble abroad and included in | the hands of the nationalisers; but the banks’ funds 

External . sé 7 99 . 

3 POSITION OF THE FLOATING DEBT. Movement nat: the _ people’s funds, but their cus- 
Paris Ways and Means Advances Sept. 6, '29. Mar. 31, "20, Sept. 4,'20. bept. 4,20. — ane their customers, if consulted, would pro- 
on Ly Bank of England .. ITBSOCO00.. 9... 46,250,000. +22.00,000 official Sane eh strongly to see them tied up in 
= — Public De art 8. 1B577/600.. 204,887 00... 151,691,000. .— 7/9s0}900 al red tape. 1e Committee, however, is on stronger 
‘Treasury 856,061,000. .1,107,518,000. .1,069/008,000.. + 2,275,000 ground when it goes on to lay down that Government ex- 

— Total Floating Debt........ 1,223,938,600. .1,332,205,00C. . 1,266,950,000. . + 17.723,000 | penditure on military and naval enterprises should cease, 
eg s o a. _ that Peace should be established throughout the 
ae world, and that war indemnities should be defined, and 
nongh EVENTS OF THE WEEE. reasonable in amount. But what becomes of self-deter- 
a quo- SeprEMBER 47H.—French Government ships gold to New ee os — told that ‘‘ every country should he 
ae anh ook out of clectricions: seen: oO — a possible steps to rehabilitate its cur- 
» from SerreMBER OTH.—Trades Union Congress opens at ta T > staie oe ruaplinnes Marmaprte sc tr 
'tnight Portsmouth. ‘Terms of French loan in New York made to “ eae : ee ee ee eee 
ips ieee o ‘* require ’’ even a sound policy from all the countries 
lightly SEPTEMBER 7TH.—-Sir R. Horne invites miners’ execu- " wea — DO Ee nee 
Stock. tive to Conference. Severe earthquake shocks in Italy. ee loan should be floated by the League of 
“hristi. ions on Riiatin ’* | Nations in order to provide impoverished countries with 


the means of restoring their productive capacity. This 


~ from SEPTEMBER 8TH.—Trades Union Congress discusses 














tively, Russia and cost of living report. is quite a nice idea if it could be worked; but though the 
r here SEPTEMBER gTH.—Sir R. Horne refuses to discuss ques- sa are says a good deal about the conditions on 
Berlin, tion of coal prices with miners’ executive. His proposals le Sanna legen ay eninnN een ate fener =e 
ree €X- for a conference with coal-owners rejected by miners. nea nme: oe aes > ws Abs 
is been Clearing house for Austrian debts to be established. In- mate eats Oe saeenny nate ee ane are 
terday, crease in naval pensions announced. French loan for $100 eel Sante 80h CoS ae RN ee eer an ae 
aie, SITES Wow Vest enteasiiediinmin tae the revenues of all countries which belong to it? If. it 
value, . : attempted to do so without their consent any bonds that it 
before. might issue would be worthless, and is it likely under pre- 
ww and sent circumstances to get the consent of any for more 
Foy LABOUR AND PRICES. than trifling sums? Finally, the Report observes that 
pr than OrportuNeLyY enough at a time when industrial strife |“ We are convinced that the high cost of living is 
threatens to make everything dearer than ever, comes an due largely to the defects and weaknesses of the 
interim Report* on Money and Prices from the Joint industrial system. We accept the fact as expressed 
Committee on the Cost of Living appointed by the Parlia- by Mr H. D. Henderson’? [of Clare College, 
mentary Committee of the Trades Union Congress. The Cambridge] ‘‘in his memorandum that * the present 
1990, Joint Committee included, among other prominent Labour | dilemma in which it is virtually impossible to check the 
8 leaders, Messrs Thomas (chairman), Bowerman (secre- tide of rising prices, without paralysing trade and in- 
0,553,128 tary), Cramp, Ramsay Macdonald, Smillie, and Hodges, dustry, represents one more instance of the growing in- 
4,862,273 and Mrs Cottrell and Mrs Harrison Bell; and it took stability, inadequacy, and disintegration of the capitalist 
5 60855 evidence or received memoranda from Sir James Wilson, system.’ ’’ This is, perhaps, rather hard on the capitafist 
Sir Geo. Paish, Professor Pigou, and Messrs McKenna, | SYSte™, which was doing fairly good work on the whole 
’ Hobson, Pethick Lawrence, Dalton, and other scaemetahe until the war came, and a set of short-sighted politicians 
¢ and men of affairs. The report ‘. admirably brief and | and officials took hold of its machinery and abused it, and 
58, 333,058 businesslike, and in its 22 pages it gives a survey of the | produced chaos by a currency debauch. And would a 
8 595,04 peace yd position in its relation to prices ‘at home and | nationalised banking system do better? One of the argu- 
36,926,152 ae A eee which, if sometimes ques- ———eSSSSS SS EES eee 
©, are generally definite and clear. It states the 
aay set-in ries - pie. is due ore LONDON JOINT CITY & MIDLAND 
000 y ‘ 0 contracted production ; tha 
000 - Wer thing to be done is to deal with this expansion, BANK LIMITED 
= will oe Rett me this is possible, to a point which The Right Hon. R. McKENNA 
old. : depreciation of currency in terms of JOINT MANAGING DIRECTORS 
: For this country the Committee thinks that (a) an &. 8. MURRAY, Esa, F. HYDE, Esq, &. W. WOOLLEY, Esq. 
es oe 7 fixed which the fiduciary currency issue Subscribed Capital . -£38,096,363 
edly aeeeg ht Mmount to be. gradually an i ee 
sii” entirely te no uced; (b) the Government should cease eee ee i 
1 Advent the floatin pes expenditure out of bank credits; and (c) | Deposits wins 30, 1920) + + 367,667,3: ! 
—_ question . ebt should be repaid or funded. Few will HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2. ' 
i a policy = ~ (b) and (c) are desirable; but (a) suggests OVER: 1.460 OFFICES IN ENGLAND AND WALES : 
oa the te ae have to be handled very carefully, and OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, EC 2 
it e rightly doubted the practicability of a : AFFILIATED BANKS: ” 
Te cht 3 BELFAST BANKING CO, LTD. THE CLYDESDALE Bat TD. 
1450) E.C. 4. by the Co-operative Printing Society, Tudor street, en canada be 
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it put forward by Sir Leo Chiozza Money, in his 
ae phe The ace of Nationalisation,’’ is that 
‘the building of houses is almost wholly concerned with 
domestic materials and domestic services. The produc- 
tion and exchange of these could be financed to any extent 
by a State Bank, with absolute safety and security.” If 
Sir Leo means, as he seems to do, that house building and 
other domestic needs should be financed by creations of 
new credit by a State Bank, we can only shudder at the 
probable effect of such a system on “‘ the tide of rising 
prices.’’ If he does not mean this it does not follow that 
a State Bank could handle the business of real borrowing 
better than a private one, and it is at least probable that 
it would not do so as well. Australia has a State Bank, 
but its Peace Loan, according to telegrams in the Times 
of September 8th and oth, is not going through with a 
rush. 

The Trades’ Union Congress Joint Committee, however, 
seem to have found clearer light than Sir Leo with regard 
to the effects on prices of currency and credit inflation, 
though some of the remedies that they suggest are not 
likely to be endorsed by men of experience in finance. They 
themselves hesitate to recommend too drastic deflation 
owing to the well-based fear of unemployment and check 
to trade, but on the other hand, have definitely ranged 
themselves against the champions of further inflation, 
who want to stimulate trade by unlimited credit expan- 
sion. But surely there is a middle course. If, as the com- 
mittee suggest, the Government ceased entirely to resort 
to bank credits to meet expenditure (or, it should be added, 
to meet maturing debt) and the floating debt were funded, 
then the expansion of credit would be stopped, as long as 
the banks did not allow their proportion of cash to de- 
posits to decline, and to secure this proviso, monthly 
publication of their figures might very well be revived. 
When once the further expansion of credit is stopped, 
then the best way to secure a wholesome and gradual 
fall in prices is by tackling the problem at the other end, 
and increasing the output of goods. Goods are what the 
world is crying for, and unless and until we get the goods, 
the soundest recommendations with regard to currency 
policy will avail us little. |The committee express their 
own belief that the figure of 20 per cent. is nearer the 
mark than 1o per cent. for the fall in the world’s produc- 
tion of commodities as a whole. To some extent this fall 
may have been inevitable, but everyone knows that it has 
been helped by deliberate restriction of output both by 
employers and by wage-earners. On the sorry spectacle of 
a bitter struggle between Capital and Labour at a time of 
general scarcity, and on the blame that is due to both 
parties, we commend to our readers’ attention the obser- 
vations of the chairman of the Bank of New Zealand, 
given on a later page. Many wage-earners suffer from a 
delusion that they help their own interests and those of 
their fellows bv. deliberately limiting output. The only 
preachers who can efféctively exercise this fallacy are the 
wage-earners’ own leaders, who state themselves in this 
Report that ‘‘ an increase in the production of all useful 
things is one of the world’s most urgent needs.’’ Having 
dealt with the money side of the price question, they 
will naturally proceed to the goods side of the problem; 
and we hope with confidence for a strong and authori- 
tative pronouncement from them in which, having be- 
laboured the capitalist as hard as they like, they will 
show Labour that the policy of restricted output can only 
lead to unemployment and bare cupboards. 
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OVFRSEAS TRADE IN AUGUST. 


Tue Board of Trade returns of Overseas trade for 
August again make a very good showing, the visible 
balance of exports being just under #25 millions, as com- 
pared with £584 millions for August, 1919, and a monthly 
average for the first six months of this year of £431 
millions. The adverse balance for July on the published 
figures, it may be recalled, was only £8 millions—quite 
an abnormally low figure—and there is ground for satis- 
—_— in the fact _ the August figures do not show a 
greater reaction. As compared with July last, imports 
show a decline of over 410 millions, Beiter Smiotens 
£22} millicns lower, and re-exports £44 millions lower, 
the explanation for these decreases being, no doubt, the 
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holidays at the beginning of the month. Ags 
with August, 1913, imports are up by £o7} 
British exports by £70} millions, and re-exports by 
millions. The value figures for August and the & 
months are compared with those of 1919 in the tables 
below :— 


Monts of Avcvusr. 
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1919. _ | Increase or 
9 1920 in A = 
oe hm” lhc Te ee et 
£ £ £ 
Imports ......+0+04- 148,749,259 153,254,578 + 4.505.319, * 
British exports ...... 74,773,597,114,905,335|+ 40,1297 + 
Re-exports .......... 15,310,925 13,368,347 1 539 
Total exports ........ 90,084,522 128,271,682 a 
Excess of imports over} anne ingee— —— 3 
total exports ....| 58,664,737\ 24,982,896 33,681,841 53 
E1cut Montus ENDED Avovst 31. 
$$$ $$ 
1919 1920 | Inc. or Dee, in 1929, 
~ Pha ee ee. eee Ts 
£ | £ £ % 
Imports ...+...... | 1,018,056,007, 1,348,964 389) +330,908, 384 "yp, 
British exports ....| 474,845,420) 889,822,123) + 414.976, + §H 
Re-exports ........ | 82,502,334, 167,107,874)+ 84.605 + 1025 
Total exports ...... 557,597,754) 1,056,929,997) + 499,582.24 + 88 


Excess of imports | (ecient dteiiaipeantiteeinanaties iecntinne cc 

_ over total exports) 460,788,253 -292,034,392\—168,673,86 %5 
A close examination of the detailed figures for August 
rather detracts from their excellence, for while the total 
only increased by £44 millions, imports of manufactures 
went up by no less than £174 millions. Until recently, 
some consolation was found for the steady increases 
shown in imports from the fact that the expansion was 
occurring mostly under the heading of raw materials and 
food, but last month the position was reversed, food im. 
ports declining by over 49 millions, and imports of raw 
materials by 4.34 millions. On the other hand, it is 
satisfactory to find that of the total increase in British 
exports, nearly £37 millions occurs under manufactured 
goods. As compared with August, 1919, there are some 
striking changes, which can be more clearly shown in 
tabular form :— ; 


























INCREASES. DECREASES. 

ImrortTs. Million £. | Imports. Million £. 

Grain and flour...... o900. TOL MEO ccopcscccccccceses —H#l 

Wood and timber ........ + 12) Edible oils and fats...... — 4 

Paper-making materials... + 22) Wine ...... ssssceceee —= O8 

| rr ae + 1-2) Total food and drink .... —W 

Iron and steel manufs. .. + 17) Raw cotton wre 

Textile manufactures .... + 5°4) Oil seeds, &c.........000. —H# 

ee Tre es + 1-7} Total raw materials...... — 3% 

OE SS ee + 36) Leather and manufacs. ., — 39 
Paper ..... cemeuenn anes + 22) 
I aie ie eee + 21] 
Total manufactures ...... + 175) 

Exports. ; Exports. 

a i. Tat MOOR, BO, os cccccetkhvan — 05 

Iron & steel manufactures + 5°7 Oil seeds, &c..........008 — 
PET Seutesuvecséss + 25 
Cotton manufactures .... + 141 
Woollen manufactures .. + 14 
DED: sescdcecnesvovene + 22 
I ee ee eo + 51 
Total manufactures ...... + 49 

Re-Exports. Re-FE.xports. 
Total manufactures ...... + 1:3) Food and drink .......++. — 0 
Raw materials ......-+++ — 23 


Of the decline in meat imports, £6 millions is due to 
bacon from U.S.A., and over £2} millions to hams from 
the same country. Again raw cotton imports from the 
United States fell by £64 millions, and leather and mam 
factures thereof by over £2 millions. These figures are 
all to the good from the exchange point of view. A large 
proportion of the increase in the export of cotton 

is accounted for by India, China and Australasia. 
bullion and specie account shows exports of gold bull 
and coin for August amounting to £43 millions, of which 
43,346,000 went to the United States and £1, 118,500 © 
India. Imports for the month were £3} millions, 
which £2,624,400 came from the Transvaal and H715,5 
from Russia. The return of dutiable goods in bon 
the last dav of August shows that nearly all oan T= 
considerably higher than on the corresponding date of 
year. For example, tea, 22} million pounds, ag@ 
133 million pounds a year ago; unmanufactured tobact?, 
337 million pounds, against 231} million po 


unds; wine, 
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g1l.—Articles Wholly or Mainly Manu- 
factured : 





&£—Food, Drink, and Tobacco— | 


Hl. 
I Garticles Wholly or Mainly Manu- 
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ae fees lin roo gallons, against 117} 
a ysual detailed figures are appended :— 
Imports (Value C.LF.). 


Zook Dri, ana Tobacco 
A and flour ...-- ecasren ae 
B. Fooding stufis for online sees . | 
C, Meat. -..+2+*° sananangoriseey tz O. Oils, fats, & resins, manufactured 
D. Animals, living, non-dutiable P. Leather and manufactures thereof 
B. Other food and drink, Q. Paper and cardboard ............ 
Da sisantesvsi.orcareaten B. Vehicles including locomotives, 
1p8, ANG MITCFAIt) ....... 00.655 
Total, Class as aco S = eas tessa 
d Arti y - Miscellaneous cles nly or, 
1.—Raw Materials and wholly manufactured soiest 





Total, Class III. 
IV.—Animals, not for food 
ee PING ook oss coda es cnamanamaee 


BOTOD  ..ccccccceccees 

D nes metalliferous ores and 
cMalelien .-.<«rccarssaxe7 
Be cotton and cotton waste ....| 17,1 
a. Wool, raw and waste, and woollen 


ee eoeocecoccecosessosesees gee 


H. dik, raw, knubs and noils .......- 
1. Other textile materials........-..- 
J. Oilseeds,nuts,oils,fats,r sinstgums 
K. Hides and skins, undressed ...... 
L. Paper-making MOANTIOND. 0000 <c008 


Daas oun, raw materials and 


~* ‘articles mainly unmanfactured . . 209 
etal, Class I] ......-..-- 54,854,009) 51,268,490|362,797,859| 527,471,751 


THE DECLINE IN SECURITY VALUES. 


WE do not propose to diagnose the complaint nor yet to 
prescribe any remedy for the severe depreciation which 
has taken place in recent years, and especially during the 
past nine months, in investment values, but merely to put 





factured fuel. ..... 285, ts. 5.759 | before our readers a few figures illus i ‘hat thas 
fee Soo, glean, abuaaiven, 0. 379,603 923,476, 7.230.219 | |” paella iestan ew Sgures iMustrating what ‘has 
©. Iron and steel and’ manufactures) 4 J a9men lappened since the beginning of the war to the market 

See cstastacsaheantiaeans 2,696,86 . RE EEG AI ALE ge : 
D. Nonferrous metals and manufac- : | seni nsise valuation of various classes of stocks and shares. For this 
i Galea tanticane, innpiamnenta, a ‘ithe aeeais purpose we have taken the well-known series of figures 
§. Wievtrieal goods and apparatus .. eae 147844) 838.846, —_'g84'570 | Compiled every month by our contemporary, the Banker's 
G. Machinery a iniber ee | Pesce | Magazine, and prepared a few small tables, which 
I. Cotton yarns and manufactures ..|  482,051| 908,102 6,735,372 | show in which direction the decline has been most serious. 


J. Woollen and worsted yarns and 














ee 153,080 1,433,557 13,154,757 | In normal times the figures compiled by the Bankers’ 
K. Silk and silk manufactures -.....| 1,361,942 5,040, 26,262,069 | \fagazine are revised every ten vears or so, in ordet to 
L. Manufactures of other textile : wy 
os ca caniceaseeatiuak en 87,577! ame ee keep the valuation of securities well up to date ‘and 
te gern cee ae cee 158590 $251.012 22,240,087 eee representative of market movements. The 
0. Oi , and resins, factured as 1S r c - “ i< ay tai < 
0. Oils fate, an resins, manufactared eee cree 16,651,445 ist revision was made in 1907, that list being ret uined at 
@. Paper and cardboard ............ 1,336,701 3,512,695 21,208,796 | present in order to maintain the continuity of comparison. 
R. Vehic es (including loco : otives, The lic . 1cec ~y -_ mtewe’ earuritiee a . 
re st 964 2659.753 19,282,803 ene ae 387 ip CRA bus on beige 
S. Rubber manufactures ............ ’ »165,078 | market value on anuary 20, 1907, the date on which the 
T. Miscellaneous articles, mainly or lis : a aes > 90% ‘one : . : 
wholly manufactured............ 2,002,728 2,824,962 — 24,295,318 | list was revised, was £.3,843 millions. What has 
Total, Class III..........+. 22,535,313 40,016,085)185,111,523, 307,476,135 eenene since then may be seen from the following 
Se nn nny mem yures :— 
1V.—Animals, not for food ............ 15,940 80,328, 314,091, 279,936 6 Million £ 
| | —_—_—_ | ——_—_—_ Million &. 
¥.—Parcel post, non-dutiable articles..| 524,021 104,651 3,071,721 1,828,840 Sans TG 0.6 vn kis cdstevcecvs 3,843 .... 100 
aa as RT ANTON BED ee Sash 
Exports of Propuce and Manuractures of the Untrgp Kincpom November 19,1918 ......---------. 2822 .... 74 
(Value F.O.B.). ed eso a. SE thik itinind nolekesaeans See sine 
Month Ended Right Months. The highest point touched during the period covered by 
August 31. Ended August 31. 


the figures was the starting-point in 1907, and down to 
the time of the Armistice the lowest was on April 20, 1918, 
one of the most critical times of the war. 

As regards individual groups of securities, it is found 
that the severest decline in market value has taken p'ace 
in fixed interest-bearing securities. In the tables whiich 
follow, the valuation of December 18, 1913, has been 











1919. 1920. 





A. Grain and fiour 


75 
12,927,289 23,731,034 
RR ms 2711815, 6,294,570 














7 Total, Class I. ............ 18,596,668, 33,339,870 | taken as 100, in order to show the percentage decline which 
Tha Materials and Articles Mainly occurred down to the date of the Armistice, and again 
. Coal... See Nig yes 48,958,897} 71,869,961 | since that time. The first table gives the movement in 

. on- i ; ‘ ° i 
a iguarry products and ae 532,731 1,482,616 | the valuation of gilt-edged securities :— 

- ron Ore and scrap..............6. 160,699 514,964 S$ 
D. segterons metalliferous ores 31.908] 1,264,028 D 18. 1N 19. | Jul 19 
B. Wood and tinder 7220777222777" sess] | | 715013 913. | 1918 | 1920. 
6 — ont cotton waste .... 804 , td od 

~ Wool, raw and waste, and wooll Or | faintness 
a Be ie wise csy cag rere 7138778 | British and Indian Funds ...... (9)/ 100 86 | 7 

. ’ » hubs and noils ‘ : TK : 

L r id noils ........ 3293 | Corporation (U.K.) stocks ...... (7) 100 84 73. 
J. Oi seeds, natn ‘olla, fais, resins, Colonial Government stocks.... (li), 100 93 86 
. And cums ttre Oya te 8,841,811 | Col. and for. corptn. stocks ....(10)} 100 84 | 7 
i. Papermaking materiale’ vette etre Foreign Government stocks ....(31)' 100 74 52 

Paces cde. cc eile ’ iat . Ede ; ‘ ‘ 

x. Miaotllaneous taw’ ‘asiicles,’ aud 569,006 | The greatest resistance to the decline is shown by Colonial 


articles mainiy unmanufaciured. . 


5 436 64,052,472, 104,831,812 | list was compiled in igo7,’and the first item therefore 
does not include any of the war-loans. Corporztion 

14,148,805 | stocks, both home and ovérseas; show the same move- 
11,250,640 3 ? . Tai ad sas y 
ment. Foreign Government, stocks, which. undoubtedly 

84,529,445 | include several-German, Austrian, and Russian securities, 


Total, Class IT 


A Ona 
= Coke and manufactured sess 


nware, glass, abrasives, &c. 
©. Iron and steel and manutnsiuees 


18931817, naturally show the severest decline. 
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4,142814 | Government stocks. It must not be forgotten that the - 
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Turning to railway stocks, we find the following move. 
ments :— 




























5 Years’ wl . a 
alee Erna Ave . . &. ous, £. 
1889. TF Oe ereses *14é Pees " Thous, g 
British railwa ord. stocks .,., $3 
Do deb. stocks... se. 772-108) 1894.98 
Do Pret Peco. 13) 


TOO es esenes *1,387 Sante r a ee. 
ENT eee cece: aoe tare 


ae ee on 
904-08 PP ee ee eesses 2,167 Sees 1, 
1909.13 299 
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an extraordinary de-| 8TSs by fits and Starts. But, on the Whole, the te ~~ 
cline, probably owing to the movement in Grand Trunk | Was — 2g the 25 year aoe the war, jy ; 
stocks, but American railway securities have changed very need eae feet ante wo a ug le in rogress 
little since the Armistice. There can have been very few our firms which ha’, verte on a es and Some of 

uyers except the Treasury during the war, but the — onl established in — earlier part of the ree Just 
on exchange in dividend and interest ayments doubtless tied 4 a ane Ps 1od, 
accounts sh the steadiness since the areclanieas The next 24 a a _ we ne of ncselves, 
° ee oe basen ose. are { is true that in the early years OF this century 
table gives investments in public utility companies : imports (imports le 
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,. Americans, Who jn 1 

| 1913. 1918. 1920. 1900 made a very determined etfort to secure a footing in c 

—_ fa rf the British market. Jn 1897 gross imports from all sources a 

Canals and Rea (4) 100 ; 108 | 365 Were worth less than a quarter of a Million, but three \ 

Gas ai ishting — nt ne oo — = years later, in 1900, they exceeded 1} millions in Value, of fc 

Telegraphs and telephones ....._ (4) 100 119 106 w hich more than 4,800,000 Worth came from the United al 

Tramways and omnibus ...,,,.. (7), 100 92 85 States. ce 

 sisiecse.cc (4)| 100 - 93 78 No doubt in this trade, as IN Others, the Americans had m 
The renewed Prosperity brought to canal companies by the very big ideas as to what they could do j 
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€ very thing tO Wake our men up litt 
able, | and put them on their mettle. This iz certainly did, and fou 
Which gives financial and industrial securities :-— a dramatic impression Was at once made On the receipts few 
oe -—_—_—— zr a eT nn eae America, Chese fel] Precipitately — from over mai 
Dec. 18. | Noy. 19, July 19. £800,000 IN 1900 to £388,000 in '901, and dribbled the 
|} 1913. 1918. 1920 further to 4,159,000 IN 1902, 4:125,000 in 1903, £104,000 Hoy 
Shipping EE ~ 100 174 v — IN 1904, and sull lower IN some later years, wea 
Insurance shares Wihcocs fo (21); 100 116 128 But meantime Germany Was becoming sear by vear Nev 
sere eteeks..... °° ** (18), 100 109 124 steadily Stronger. She did not make One great, Spectacular prob 
British bank shares |" 7" *""** (14); 100 98 92 descent upon the market, like the Americans, by by sheer Wor 
Semi-foreen anaes... eee as} | os oy = force of quality and cheapness increased her sales here to b 
Financial, land, and investment(1J) | 100 93 87 almost every year from 1900 to IGTO, When the German spide 
fron, coal, and EE eb vcnvens. (8)! 100 108 89 foods we retained for home CONsuMption were Worth over is sh 
The Stock markets have thoroughly appreciated hat the} # million Sterling, — Thy se goods includ d seven millions — 
war has done for certain industries. but the falling away | Of glow amps, worth upwards of half a million Sterling, are fi 
in iron, Coal, and steel shares since the y ar is rather re- about £: 350,000 Worth of Insulated: Wires and cables, and no ill 
markable. The fina] table gives * Commercial} industrial "| Smaller” Values wn telegraph and telephone 7p parates, Rate 
shares and mining securities -—_ carbons, Parts of electric lamps, and SO on Chat vear, agrict 
a ae ne Mecsas neta ae ne however, saw German success Pass its meridian, for from distric 
i Dec, 18. Nov.19, July 19 ‘O10 to 1913 there Was a fall, Particularly jn glow lamps, 
ig? 1913. | 1918 1920, Which declined in number from 7 to 24 millions, and in 
3. Ne eta eg er Pacing ("see ee Eee Value from more than half a million Sterling to » 155,000. 
qj South Aa, industr ae ae - = Probably this Victory should be set down to hy of 
id \ppber mining shares .,.”"""**! (6) 100 / 107 92 the excellent British metal-filament lamp. 
4 Miscellaneous mining shares + +.(8) 100 ' 138 118 f course, since 
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ties, owing, no doubt, 
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: value on November 19, 1918, works out at 85, and on ese 5,386 .... RD oes oan 
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Germany's Place as Principal Supplier of goods to us has 
been taken by the United States, but American business 
men do not seem happy in catering for Britain. Since 
1916 the value of the goods sent here by them has fallen 
from about three-quarters of a million’ to about half a 
million sterling, and these consist mainly of miscellaneous 
unenumerated g00ds. It would appear that our manv- 


rvous about American competition, 
i -y will have nothing to fear 
he year 1920 bids fair to bea 
+ as in the first half exports. were 
ns sterling per annum, while net 
rate of about a million. 


Xports. In some years the execution of a 
big submarine cable contract Will double exports, which 
afterwards will fall back 5° per cent. to the normal level 
again. This peculiarity of the trade showed itself as early 
aS 1870, when exports of telegraph Wire and apparatus 
Jumped to 24 millions Sterling, after being about a quarter 
of a million two y€ars before. Ip 1872 shipments fell 
million, rising next year to 21 millions, and 
fluctuating in Succeeding’ years between half a million and 
three millions. It is manifest that the only Satisfactory 
Way of dealing with such a trade js by means of averages, 
and this is done in the f 


ollowing table, Which gives the 
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Home Orops.—The monthly report of the Ministry of 
-uiture and Fisheries states that the first half of 
August was cold and wet in most parts of the country, 
su eonditions were better, although the cold persisted, 
-a% the latter part of the month. Crops therefore 
a, slowly, and harvesting generally is late. The 
one are better in the-eastern half of the country, 
sr the weather conditions were more favourable, and 
* the whole they may there be regarded as almost 
- rage, whereas in the West they are decidedly below. 
ous ast is generally nearing completion in the southern 
and eastern counties, in full swing in the Midlands, and is 
well in progress in, the North. Wheat is best in the South- 


companies. 


Eastern and General Merchants. 
Agents for Sale 
The Company undertakes Selling 

abroad for British Manufacturers. 





1-4, Great Tower Street, London, E.C. 3. 


for sale are as follows :— 





of Produce.. 






The names and gross tonnage of the vessels 


at . © n over ave ra €. Ba rle is in Alexandra eeeeee eeeeeeee 1,117 Main eeeee eeeere eters eens 16,058 

East, Essex especially be 5. aniaien tl § f th y | Alexandra Woermann.... 3,828) Meteor .......... cea tehni 3,613 
rts—but not everywhere—the best of the cereals, |); ii . , 

most pa . h-E O ahia Castilio..........+. 9,959) Mobile ........... achseee 16,960 
the best reports ‘coming from the Nort P ast. ats, on Berlin ee eee eee eee eee seee 17,324) Patricia eee ewe eeeeeesees 14,466 
the other hand, are the poorest of the three, although | Bismarck ......... ++eee 56,000) Pretoria ..... sececeecees 13,254 
«ster oats are satisfactory. Beans are better than the Brandenburg .....+....+. 7,532) Prinzessin ...........04. 6,387 
wint = heen setcnenliin:¢: anche hak: Gnmeck wake Bremen oeheacadaoctnace 11,540 Prinz Friedrich Wilhelm... 17,083 
cereals, and a heavy, crop g Y>P ; . WON ‘vs ceencecs «eee 5,509| Prinz Hubertus..........° 7,500 
able, being good in the Midlands, but poor in the South- | Chemnitz ........... »». 7,542! Prinz Ludwig .......... 9,687 
West, and on the whole will be about average. Prospects | Eduard Woermann ...... 5,609 Rio Negro .....seeeeeeee 4,556 
f tatoes have decidedly fallen off during the month, Frankfurt eo reeeeesers ee 7,431 | PE NED ao cn cnekensaee 4,621 
or po ce ie tes es setae aan, tea Graf Waldersee .......... BAe icecccensecsecs annie. ae 
and the crop is likely to ft clow ge. Hannover ...ccccccece in: WEP Stn sdecckeccdcecs 6,605 
certain amount of disease in most parts of the country— | Heluan.............00005 7,246. Steigerwald ........ee.0.. 4,836 
more than last year; but the progress of«the disease was Imperator dienhes seeeee 51,969) Swakopmund ............ 5,631 
generally checked towards the end of the month. It is — Auguste Victoria ene wae Saceeedsceseagon an 
most prevalent in the South-West, where the yield is ex- | Konig Friedrich August.. 9,462 Wahere ................ 7371 
pected to be very poor. Roots have made comparatively | Konigin Luise .......... 10,785| Windhuk ......0.c0cc0- 6,343 
little growth during the month, and the fields are often La Plata ......seeseeeee » 4,032) Ypiranga ..........seeees 3,103 
foul with weeds. Haymaking has been protracted ; in Lucia Woermann ........ 4,630; Zeppelin .......06. evccse Shane 


few parts of the country is it completely finished, and in 
many parts there is still some to cut. The bulk is heavy, 
the meadows yielding, relatively, better than seeds’ hay. 
Hops have matured slowly, owing to the lack of warm 
weather, and the cones are reported generally small. 
Nevertheless, the crop in the South-East is a heavy one, 
probably 20 per cent. above average in Kent. In the 
Worcestershire area, on the other hand, the crop appears 
to be considerably below the average. Mould and red 
spider have appeared in many gardens. All orchard fruit 
is short, with the exception of some varieties of plums in 
some areas; apples are very poor indeed. The pastures 
are full of keep, and the cool weather appears to have had 
no ill effects upon live stock, both cattle and sheep having 
thriven well during the month. The supply of general 
agricultural labour is sufficient or ample in practically all 
districts, though here and there there is a shortage of 
skilled labour on the one hand, and casual labour in a few 
areas on the other. Summarising the returns, and ex- 
pressing an average crop by 100, the appearance of the 
crops indicated probable yields per acre shown by the 
following percentages :—Wheat, 95; barley, 98; oats, 
94; beans, 102; peas, 99; potatoes, 92; turnips and 
swedes, 96; mangolds, 90; seeds’ hay, 104; meadow hay, 
106; hops, tro. 


This list represents a total of about 457,000 gross tons. 
The Imperator, which is included in the list, is at present 
being run by the Cunard Company as agents of the Ship- 
ping Controller. Full details of the vessels are obtainable 


on application to Lord Inchcape, 122 Leadenhall street, 
E.C, 





Short Time in the Cotton Trade.—Our Manchester 
correspondent writes :—Owing to the depression in: the 
Lancashire cotton industry, short time working in the 
mills is being considered by the employers. At the end of 
last week the matter was discussed at the ordinary monthly 
meeting of the general committee of the Master Spinners’ 
Federation, when it was decided to refer the question 
to the emergency committee. Since then the opinion of 
the district associations has been obtained, and it is 
understood that the emergency committee will come to a 
decision at a special meeting to be held next Tuesday. 
In the past, when action of this kind has been proposed, 
the recommendation to the members of the Federation has 
generally taken the form of closing the mills engaged on 
American cotton on Saturdays and Mondays during a 
period of three months. In certain trade quarters, how- 
ever, it is being urged that a scheme of this kind will not 
be sufficient to bring relief and more drastic action is 
being suggested. During recent years the trade union 
officials have argued that they should be consulted when 
the employers consider it necessary to restrict output, and 
should the Masters’ Federation propose to close the mills 
for a week at a time the scheme will certainly be resented 
by the leaders of the operatives as in such a case the work- 
people will be able to claim unemployment pay from the 
funds of the unions. It is not likely that anything will be 
done in the way of curtailment of production on an 
months. The Government guarantee for July was] organised scale in the mills using Egyptian cotton or in 
44,912,000, making the net Government liability} the weaving section, although trade is bad, as in these 

2,588,917 for the month of July and £13,515,677 for}two departments there is always difficulty in securing 
the four months of the financial year. ‘unanimity for united action. 


July Railway EBarnings.—The financial results of railway 
working for July were published yesterday by the Ministry 
of Transport. Total revenue earned amounted to 
£23,228,447, making a total for the four months of 
451,178,600. Expenditure for July was £20,793,962, and 
for the four months £77,993,264. After allowing for 

other businesses ** the excess of revenue over expendi- 
ture was 4:2,323,083 for July and £.2,681,323 for the four 








South African Trade.—A cable received by the National 
Bank of South Africa from their head office, Pretoria, 
states that according to the returns for the six months 
ending June, the trade balance shows a decline of about 
£,27,000,000 as compared with a similar period in 19109, 
imports being £ 48,000,000 against £28,250,000, exports 
£51,000,000 against £58,250,000. Imports from United 


The Sale of German Ships.—Considerable progress 
towards making good the deficiency of British liner ton- 
hage 1s likely to be made as the result of the offer for 
= this week of a large number of ex-enemy vessels. Lord 
nehcape, acting on behalf of the Ministry of Shipping 
and the Reparation Commission, is inviting offers for 42 
Passenger liners, formerly owned by German shipping 
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loan of like amount is contemplated in the future. 
parently, therefore, the European bondholders will ne 
to wait for it, but we are informed that there js 

a considerable surplus revenue, which the return to 

will doubtless increase. The recent alterations jp the 
Customs tariff (published in the Board of Trade Journ ) 
seem to be mostly in the direction of reduction and simplifi. 
cation, though protection is given to certain ‘‘ infant many. 
factures ’’ of rubber goods. Some export duties on agri 
cultural produce are reduced ; that on sugar is maintainea . 
but, under present conditions, the output is not likely to 













































Kingdom were £22,624, 500, representing 56 per cent. total 
imports, oe £11,373,000, or 44 per cent. United 
States now 17 per cent. against 27 per cent., Australia 
£1,842,800 against £784,000, Japan #612,415 against 
1,137,300. Exports to United Kingdom _ were 
ee. or 71 per cent., against £/48,107,100, or 82 
per cent., to Japan £5,792,000, or 11 per cent., against 
£1,591,400, or 3 per cent., to United States £53302, 300 
against £4,586,200. Chief items of exports are :— 


£ 
Raw gold ......ccssseecsseesseceeseeeeees 19,000,000 


EL eee decline. Of course, prosperity is not yet assured: 

Thame... cckacec}ssvenee sree eee eeeeee 7,000,000 revolutionists may not settle down easily ex , the 
Hides and skins .......... ee easant proprietors or rural Rk eel = Cept as 
Food and Grimk ...ccccccccccccccccecs ..-- 1,500,000 P Pp po : the promises of 


the Provisional Government have been almost too lavish. 
But the country is tired of revolution, and the hopeful 
outlook is reflected in the general rise in Government and 
railway stocks noticed on a later page. 


There is generally a brighter tone in commercial circles up 
country, but the Rand engine drivers’ week-end strike 
caused misgivings. Most of the Rand mining groups are 
buying more freely, and the Belgian Congo mines are in 
the market for mixed hardware. Trade in soft goods, 
especially woollens, restricted. Retailers’ indents are spar- 
ing in the hopes of lower levels. Country drapery business 
good, especially in new season’s piece goods. The grocery 
trade kept up well during the month, retailers displaying a 
better buying disposition, but their buying is confined to 
necessaries and ready sellers. Retailers’ stocks are not 
heavy. Coffee market declines steadily, merchants facing 
a heavy loss on present stocks. The coal position is 
serious, ships waiting. Bunkers collieries unable to feed 
ports owing to lack of railway rolling stock, and matters 
are aggravated by engineers’ strike, which brought repair 
work to a standstill. The insistent demand for coal pro- 
perties recently shows that the country’s possibilities in 
this direction are at length being recognised. Union 
making strides in the production of iron and steel. Great 
possibilities in this industry. In the Advisory Board of 
Industry and Science Report, 1919, just published, the 
Tariff Committee recommends more scientific classification 
of tariff, and provision of means whereby articles locally 
manufactured and raw materials essential to such manu- 
factures may be classified in separate schedules. 1. 
Revenue. 2. Industries. 3. Machinery implements and 
raw materials used in manufacture. Committee are of the 
opinion that articles under Schedule 3 should bear a rate 
of duty in no case higher than 3 per cent., subject to the 
wsual rebate to Great Britain and reciprocating Dominions. 
They also urge for greater elasticity in the administering 
of tariff, and the necessity of a permanent Customs Tariff 





The Position in Ecuador.—Senhor Tamajo, the new 
President, was inaugurated last week; and, in an inter. 
view given in July to a correspondent of The Times, and 
published last Tuesday, he has expressed his intention to 
promote drastic financial reforms. He means to establish 
a spirit monopoly, to reform the salt and tobacco mono- 
polies, and to encourage foreign capitalists to apply for 
concessions by offering free entry for their machinery and 
raw material, and exemptions from taxation. He speci- 
ally desires that they should undertake the completion of 
the two new railroads now being constructed from Quito 
to Esmeraldas, the nearest Ecuadorian port to Panama, 
and from Sibambe, on the Guayaquil and Quito line, to 
Cuenca, the chief city in the South. Apparently, the out. 
going President has paid the foreign bondholders out of 
money needed for the civil servants’ salaries, and Presi- 
dent Tamajo urges that her foreign creditors must give 
Ecuador time. He suggests that the Guayaquil and 
Quito bondholders should take over the line, and form a 
new company to work it, and states that it is generally 
held in Ecuador that the line should contribute largely to 
the interest on its bonds. He also suggests an indepen- 
dent audit of its accounts. But such an audit some years 
ago was entirely favourable to the management, and, as 
the company is American, it is certain that any attempt 
at its expropriation by foreclosure or otherwise would 
invite a diplomatic intervention from Washington, which 


RB e ' there are excellent reasons for avoiding. |The actual 
oard to reed of Customs departmental control. surpluses of gross receipts over working expenses have 
SE never sufficed even to meet the Prior Lien interest. But 


we understand that the country shows signs of progress. 
Guayaquil, for centuries the most pestilential of South 
American ports, is at last cleansed and in good sanitary 
condition ; building there is active; vellow fever, thanks 
to the Rockefeller Commission, is extinct ; it is announced 
that a; Transandine district is to be colonised by Germans, 
and they are likely to settle in more accessible parts of the 
Republic. Settlement in Ecuador, indeed, has been advo- 
cated in Germany for many years, and the settlers should 
make good colonists, and are not likely, under present con- 
ditions, to cause political trouble. Ecuadorian commerce 
must cease to rely mainly on cocoa—in which it no longer 
controls the world market—and to depend more on cereals, 
coffee, sugar, and other products, some of which are at 
present produced only for the home market. Colonisation 
and railway extension should help toward this end. 


The New Order in Mexico.—As was expected, General 
Obregon was last Sunday elected President of Mexico. 
No details of the voting or of the composition of the new 
Congress have yet reached Europe, but it is known that 
the election passed off quietly everywhere, and that all 
political opposition to the new order has ceased. The new 
President, representing the party which overthrew Porfirio 
Diaz in 1911, is carrying on the system initiated by the 
Provisional Government. He is anxious to be on good 
‘erms with the United States and with Europe, to attract 
foreign capital and enterprise, to deal fairly with the oil 
interests, to restore prosperity, and to re-establish order 
and peace. General Alvarado, the Mexican envoy at 
Washington, predicts early recognition by the Unit. 
States, and has publicly declared ‘* that all the trains are- 
running on schedule, that all public services are in normal 
operation, and that the crops this year will be the largest 
on record.’’ The statistics of the wheat crop show an 
increase of some 46 per cent. over the figures of 1918. We 
are informed that all the refugees, with the exception 
of those directly concerned in President Madero’s murder, 
are back in Mexico, and that their estates have been re- 
turned to them by the Provisional Government. The 
negotiations for a loan from American financiers have not 
vet been successful, but a correspondent of the Financier 
writes from New York that it is desired, as a beginning, 
to raise a loan of $75,000,000, to be spent in reorganis- 
ing the banking system and_ transport, including the 
coastal steam services, and incidentally in satisfying the 
claims of the railway companies, and in finding employ- 
ment, especially for the ex-revolutionary troops. Another 











The Position in Japan. — Telegraphic advice dated 
September 2nd states that the money market is still easy, 
and the 30,000,000 yen Treasury; bills issued on that date 
were sold out instantly. The cancellation of futures in the 
cotton yarn and cotton goods markets, which were pend- 
ing fora long time, were at last satisfactorily concluded. 
Exports of cotton yarn lately increased, but the market 
is dull. Stock markets are firm, but silk became dull 
again as the foreign buying orders were fulfilled. The 
forecast of rice crops is reported as 58,000,000 kokn, show- 
ing a decrease of 3,000,000 kokn. Nevertheless, the prices 
of both spots and futures are declining on account 
increase of consignment from the farmers, influenced by 
the expectation of good crops, favoured by the continuous 
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a ather. Bank notes in circulation, 1,217,000,000 yen ; 1914.15. | 1915-16. 1 
: _ 1916-17.| 1917-18.| 1918-19. | 1919-20. 
ay fine wees by the Bank of Japan, seasons yen; call nent 
r cent. ; discount rate, 9.8 per cent. 
ler money rate, 7-3 Pe 
he 
2 [ron and Steel in Rumania—Inamemorandum received} = | 
u. from the Department of Overseas Trade, it is stated that | 9rousht forward............ 
Ti- ad Ministry of Commerce and Industry, together with the | piviaend .................. 
d; privileged Austro-Hungarian State Railway Company, | in. 
to have constituted a Roumanian company under the style of oe 
he “Uzinele de fier si domenile din Resita  societate * £121,233, less £104,641 transferred to reserve. + £57,125, less £525 in 
a anonima’’ {Iron and Steel Works and Domains of Res- Th _ donations to war charities. 
. ‘nt Stock Company), with ‘the object of acquiring € amount carried forward, £106,471, is subject to 
sh. Joint Stoc pan} J D ; 
hitza ; : SA lle ae Sie ia utch East Indies war tax (if any). The report states 
ful and working the iron an "ana - es ‘ : <n that “During the year under review, the conditions ruling 
nd roperties belonging to the Privileged Austro-Hungarian | jn the North-American tea market improved considerably, 
State Railway Company, which are situated in the county | thereby enabling the Trust to dispose of its heavy stocks 
of Caras-Severin (Banat). The further objects of the com- | of teas there at prices much higher than those at which 
pany include the creation of new companies and the erec-| they had been valued at March 31, 1919. Consequently, 
ew tion of new works for the development of the metallurgical the profit for this year includes a realised surplus of 
- industry and the eventual incorporation of all properties £:32,364 over the 1919 valuation figure.’’ The directors 
om a the neighbouring Transylvanian county of Huniedoara, | @"Ucipate that the average net cost to the Trust of the 
- P- leidoare (Vajda-Hunyad) and Cujir (Kudzsir), formerly | acreage represented by its investments and properties at 
sh the property of the Hungarian and now belonging to the March 31, 1920, is not likely to exceed £63 per planted 
fon Roumanian State. Among other activities of the company | 4cre when in full bearing. 
- may be mentioned the establishment of works for the _ . 
: manufacture of material required in the petrol industry,} + : gr : : 
a under the guidance of the Department of Commerce and = London County Westminster and Parr’s Bank ‘i 
of ar wen coniead in 208 lei announces an interesting scheme of foreign scholarships. 
to Industry. e capital 1s 125,000,000 I€1. a ensure a better understanding of overseas banking and i 
na, oreign exchange amongst its employees scholarships of f 
to ’ : ; #,100 per annum for one or two years, in addition to salary : 
yut- Oslico Printers —A a ago the cau of Sete and: allowance for travelling, are offered. There will be 
of Printers Association were unable to present any accounts | special ‘* study leave ’ while serving abroad. Candidates a 
eSi- owing to difficulties in assessing taxation, and the report] must be of _British birth, and must have passed the Q 
‘ive published this week therefore covers the two years ended Bankers’ Institute examinations. They must also be Fro- ; 
ind June 30, 1920. As will be seen from the table below, there — in French or Spanish, and have knowledge of some 
‘ has been a large increase in the rate of profit, and after | OM foreign language. 
ae! allowing a considerably larger amount for maintenance, 
depreciation, repairs, &c., net profit amounts to 
en- Pp I I 
41,216,961 for the two vears, as compared’ with @b C b 
as J £1216961 for the two" years, as comp ersea QCorrespondence. 
as £569,953 for 1917-18 :— 
npt = a 
uld bate, | St UNITED STATES.—THE ANGLO-PRENCH LOAN— 
ich Year Ended Gross tenance Profit, To Divi Ord OTHER ISSUES—THE LABOUR SITUATION. 
‘ual June 30. Profit. and ~~ Less De-)| Reserve, ‘ate Sete lei ae ee 
ne Depro- | benteze | de. ends. | Rate. (FROM OUR CORRESPONDENT.) 
But ciation. Interest. New York, August 23 
sateen netapicantassmasces  esistetamsscea tii eine ait eesti aerial _— » « - 3 
i. a alee 200.120 wines .. aan - Aveust, ordinarily the dullest month of the year on 
| — 776.752 224711 4240411 150 276 476 account of the summer holidays, has been no exception 
- 1908.......... 383.612, 212.237| 93,375, 150.805 * this year, although, coupled with the usual diminution in 
nks as 448.880 207 565) 163,315|Dr 50, 150,805} nil | volume and general inactivity, came a series of decline:s in 
ced a theeeeeees 723,953, 201,615, 394,338) 200,000) 201,073) 24 | bonds that verged on the precipitous, so far as foreign 
ns, eorers aaane — sae ee ae 3 obligations were concerned. While the shrinkages were 
the 1913.........., 718-851, 216.174 374.677| 150. 226,208| 33 technically due largely to lack of support, there were, 
vo- Mb héteccces °| 443.786, 210,276 105,510\Dr 50,000} 150,805} nil | nevertheless, several factors that contributed considerable 
— 4 paren |, 210,818) 261,994 Dr179,176| Dr200, nil_| nil | impetus to the slide. The Russian-Polish situation appar- 
‘on- ee ee**s>-h eae ae ps . ray te 24 ently started things going, while the inability of Japan to 
wes 1918..........1.271.559| 573606 5699531 310. 2513421 5 recover from her troubles as promptly as was hoped ‘was 
ger 1919 and 1920 3,040,392 1,567,432 1,216.961' 350, 603,221! 10 also taken bearishly. Again, the foreign exchange market 
als, er eye en ne was such that it became extremely profitable for certain 
> at rs sum of £300,000 is transferred to reserve, and £,50,000] of the European markets to sell those securities payable 
tion 's again set aside for the benefit of employees. The ordi-| in the United States at fixed rates, and bonds of this 


nary shares get 5 per cent. for 1918-19, and 10 per cent. 
for 1919-20, and £263,740 is added to the amount brought 

sted in, giving 4,336,781 to be carried forward. Changes in 
the balance-sheet are shown in the usual column. 


character therefore came over to New York in large 
volume, while conditions were far from propitious for their 
absorption. 

The doubt existing as to how the French portion of the 


Ho cule 55 ~ Soe Bren 4b Anglo-French loan was to be handled has apparently been 
the set at rest by the authorised statement from the Chamber 
er Rubber Plantations Investment Trust.—The report and | of Deputies, issued during the week of August 14th. Un- 
‘ed. accounts of the Rubber Plantations Investment Trust, | questionably France’s share will be paid off in cash. .Ac- 
cet which has just been issued for the year ended March 31, | cording to the recent figures something over $40,000,000 
dull 1920, shows that the company has recovered from its has been purchased by French interests and $100,000,000 
Position of th . : : : provided by gold shipments and the purchase of exchange, 
The ' € previous year, and again enters the lists setae aa ; ° 
owe of dividend-paying concer ep ag Pe RE UE eaving about $1 10,000,000 to be provided between now 
sae ext below. io: § — = a Woe and October 15th. It is generally believed that a new loan 
he one W, it will be seen that the total income from all] will be arranged in favour of France, amounting to about 
by £ ces amounts to £210,600, and after expenses of | $150,000,000, running for ten years, and to be retired by 
ous 35,678 have been deducted, there is a surplus of| a heavy sinking fund sufficient to amortise the entire issue 


£174,922 in striking contrast to the debit of £114,075 


on or before maturity. According to reports, negotiations 
wn for the year 1918-19 :— 


have been just about closed at a price that will enable the 
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underwriters to offer the bonds to the public in the neigh- 
bourhood of a 7} per cent. or 8 per cent. basis. This will 
compare with Swiss 8's, selling at 102, Belgian 6's and 
64’s on around an 8} per cent. basis, and Japanese 4's 
and 4}’s yielding from 9} to 10 per cent. Undoubtedly 
the loan will be a success if it is not priced too high, for 
it has been a feature of the recent market that anything 
would go if the yield were large enough. 

During the weeks of August 7th and 14th the regular 
quotas of British and French Treasury bills were issued 
on a 6 and 6} per cent. basis respectively, and a new issue 
of United States Treasury Certificates aggregating 
$150,000,000 and maturing August 16, 1921, was made at 
par for 6’s. Among the private issues the most con- 
spicuous success was a $12,500,000 loan of the Union 
Tank Car Company, secured by 10-year 7 per cent. equip- 
ment notes and issued at 96}, yielding 7} per cent. The 
loan was brought out by the Equitable Trust Company, 
and met a heavy over-subscription during the first day of 
offering, the bonds subsequently advancing to a substantial 
premium. Of a more local nature was the $5,000,000 
issue of 10-year 8 per cent. convertible gold notes of the 
National Cloak and Suit Company and $3,500,000 Jersey 
City (N.].) coupon water bonds, which were offered to the 
public at prices to yield from 5.85 to 5.25 per cent. 
according to maturity, a return marking a new high yield 
in this type of high-grade tax-free municipal obligations. 

The labour situation has improved somewhat. Advances 
have been granted to the railroads sufficiently large to 
allow them to meet the wage increases without leaving 
much over for operation, while outside of the transporta- 
tion problem there seems to be less of a desire among 
unions to strike for further increases, on account of the 
fact that so many industrial concerns have frankly 
admitted their inability to make both ends meet under 
present existing scales, and have therefore closed their 
plants entirely pending a readjustment of labour prices. 





FRANCE.—AMERICAN LOAN-—-SUGAR SUPPLIES— 
COAL—BOURSE. 
(FROM OUR CORRESPONDENT. ) 

Parts, September 7. 
Tue liquidation of the French half of the Anglo-French 
loan of $500,000,c00, which becomes due for repayment to | 
the United States Government next month, was satisfac- 
torily arranged for during last week. Of the $250,000,000 
due from this country, it has been arranged for part of the 
$150,000,000 to be covered by utilising French credits in 
the United States, and for the balance to be met by export- 
ing gold. The first consignment of gold for this purpose 
left France last Saturday on board the *‘ Lorraine.’’ The 
repayment of the remaining $100,000,000 of the loan is to 
be made by the issue of a new loan, through American 
financial houses, on the New York market. According to 
information obtained vesterday from the . Ministry of 
Finance here, this new loan will bear interest at the rate 
of 8 per cent. Its real cost to the French Government, all 
charges included, will work out at 9.42 per cent. To 
French eyes, which are now accustomed to gauging all in- 
vestments on a basis of 54 or at most 6 per cent., this rate 
appears high. It is pointed out, however, that, as a glance 
over an American list of quotations will show, first-class 
American securities are now estimated to produce yields 
ranging from. g per cent. to 13 per cent., so that the in- 
terest to be paid’on the new loan cannot be regarded as 
extravagant. The loan is redeemable by 1945 by means 
of a sinking fund, purchases being made in the open 
market annually during the first five vears at prices not 
exceeding S11o. Anglo-French bonds will be accepted 
in payment at $102}. 

Except in the case of coal, rationing of all kinds has now 
ceased in France. Sugar and bread cards have recently 
been abolished, and the value of the coal card has since 
September 1st been increased, and allows the purchase of 
25 kilos of coal per head per month (or 00 kilos per 
annum, which is exactly equivalent to the minimum rate of 
the German coal ration). With the abolition of sugar 
cards the trade in sugar has once more become entirely 
liberated from Government control, and the market left 
completely free. The question has arisen whether this will 


THE ECONOMIST. 


not result in prices being largely raised agains . 
sumer. Expert opinion inclines Ms the being a the Con. 
contrary, in view of the excellent yield of sugar th 
the world, prices will fall considerably in the near ties 
At present France consumes 700,000 tons of , 
annum. The current year’s yield of French 
placed at 300,000 tons, or practically double that of 
year. Another 100,000 tons may be expected to reach th; 
country from the French colonies of Martinique Guad 
loupe, and Réunion, so that France will ne 


need 
300,000 tons from abroad. The world’s beet sugar -~ 
for 1920-21 is estimated by experts here at 3,943 000 nt 


as compared with 2,818,444 tons for 1919- 


; 20, and is di ; 
tributed as follows :— dis. 


1919-1920, 

Tons. = 
GOFMMANY .ccccccccccccceses cocsccceee 750,000 .... 1.300.000 
Czecho-Slovakia, Hungary, Austria...... 600,000 .,.. 800.000 
Framcoe,...s- smebbeGhhesetesabiebolhews 154,444 .. 300,000 
DD cnendensecanecetesescesenane +» 125,000 200,000 
ae ee pper dbo dcecteeds es 140,000 300.000 
its kha cite knee ain anes baa cma ~ ae 350,000 
Sweden s ciaiaiea eins ele eR eae 150,000 160,000 
TEE - ctnccesckewreteetent soe we 3 — 160,000 165,000 
BERET écccecesascccocesocs cso esenecse 150.000 170,000 
BORER covveves ecccccccccccccocecesccce 120,000 .... 180,00 
Perebeetes ccccusaprsmcoesedscae — 4000 ..., 5,000 


PE sn veeecbatonapeoonenewssbenest 


15,000 sees 15,000 
2.818.444 .... 3.94500 





The yield of cane sugar this year is expected to be equally 
important, and Cuba alone, the greatest producer of this 
kind of sugar, is expected to furnish no less than 
3,900,000 tons. A large proportion of the foreign sugar 
imported to this country comes from Holland, Belgium, 
and Bohemia, but it is expected that France will dray 
large supplies in the immediate future from the United 
States. The recent fall of as much as 50 per cent. in 
American prices for forward deliveries will undoubted) 
foster this probability. 

The coal outlook has undoubtedly immensely improved 
during the past week or ten days, and, in view of the 
steadily growing body of opinion here in favour of taking 
the drastic step of occupying the Ruhr coalfields, as a 
means of compelling Germany to disarm and carry out 
the other clauses of the Peace Treaty, there is every reason 
to believe that this tendency will grow in strength, During 
August France received the following quantities of 





coal :— 
Tons. 

Output of French mines..... eee cccecccceces 1,650,000 
Imported from Great Britain ......0..0.-.+ 800,000 
United States ...ccccccseces 280,000 
vs se a a ee 80,000 

Delivered by Germany under Treaty of Ver- 
sailles at least .......0.. plhestemesteccces. SEE 
4.360,000 


The amount of coal to be delivered to France by Ger- 
many, as fixed by the Spa Conference, is 1,550,000 tons, 
it will be remembered. ‘There is reason to believe that, in 
notable contrast with the small quantities delivered in pre- 
vious months, Germany in August sent into France appre 
ciably more than the stipulated quantity. According to 
official returns, the quantity received during the first 2 
days of the month was 1,537,000 tons, and this was I 
creased to over 1,600,000 tons by additional quantities 
sent in during the last three days. Reports received here 
from Germany are to the effect that the deliveries of the 
2,000,000 tons due to the Entente Powers are (including 
the 1,550,000 tons due to France) assured for September, 
but it is anticipated the German Government will make us¢ 
of the excuse of troubles in Silesia to account for non-ful 
filment of the coal clauses for October. The French raik 
wavs now have a reserve stock of 800,000 tons of coal, 
which is their normal pre-war reserve, to meet their dail) 
consumption of 30,000 tons. Paris itself received 205,000 
tons during August, including 67,000 tons from_Germa? 
sources, and has now a stock of 120,000 tons. Contracts 
for the delivery of from 250,000 to 300,000 tons have Se 
signed between the city authorities and American con 
firms for delivery between now and January. he 
Meanwhile, the work of restoring the coal mines ” 
Pas de Calais that were wrecked by the enemy 1s pee 
ing rapidly. The first pit at Lens has already the 
brought back to producing conditions, and this: 
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5 tual delivery of coal was obtained from it. In 
this pit the cement casing of the mine has been recon- 
and cutting has been started in two new coal 
struct each about a foot in thickness, found at the 155- 
level. The underground workings of the mine have 
yet been cleared and restored, but it is hoped that 
rtdne long an output of from 30 to 4o tons a day may be 
vecured from the new seams. The cementing of three 
— pits has also been completed, and the work of pump- 
¢ out the mines is well under way, while the casing of 
fade others is approaching completion. It is expected that 
some four years must elapse, however, before the Lens 
its are able to resume their pre-war output. 
P The Bourse this week opened firm, but towards the 
latter part of it there was a very marked heaviness, buyers 
being conspicuous by their absence. Unquestionably such 
storm centres in Europe as exist in Russia, Poland, Ire- 
land, England and Italy have made purchasers shy and un- 
easy, and they have shown a marked preference for secu- 
‘ities rather far abroad, in markets sheltered from the 
social and political difficulties of Europe. Petrol and 
sugar securities were in marked favour. The French 3 
per Cents have dropped back from 55.95 to 55.65, but 
there has been no real change in the various war loans. 
Banks have also dropped ; Banque de Paris, which a week 
ago was at 1,699, after rising to 1,730, fell back to 1,708, 
and Union Parisienne to 1,260 from 1,273. Shipping shares 
were irregular, Messageries standing at 432, as compared 
with 441, and Chargeurs at 1,310, as against 1,350; a 
week ago they were at 1,290. Metallurgical undertakings 
have to some extent improved, Chatillon-Commentry 
heing at 2,750, as against 2,600, and Pontgibaud at 1,250, 
as against 1,200. The improvement, however, has not 
been universal. In the Copper market the most interest- 
ing event has been the fall of Rio from 1,796 to 1,675, 
while Boleos stand unchanged at go2z. Among Oils, Royal 
Dutch is at 39,650, as against 35,700, and American 
Eagles, after reaching 606, dropped to 590, as against 581. 
The returns of the Bank of France for last week, the 


previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Sept. 2, 1920, Aug. 26,1920, Sept. 4, 1913. 
Francs. Francs. rancs. 
Capital of the Bank.............. 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 11,115,023 .. 11,115,023 .. 8,006,146 
NE ea ons an eee che adkebenee 22,105,750 oe 22,105,750 oe 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
 ....c6cnenbuaket 8,407,444 .. 8,407,444 .. 8,407,444 
Sinking Fund account (Law 
December 20, 1918).......... 922,358,735 .. 913,900,827 .. 
Supplementary Sinking Fund for 
nterest (Law Dec. 20, 1918) .. 4,167,123 .. 4,167,123 .. 


Notes in NN eae 38,333,160,455 ee 37,904,507,195 ee 5,658,521,815 
Interest on securities 64,355,227 68,195,646 .. 28,319,282 
Bank notes to order eledatan 1,331,749 .. 1,146,13% .. 4,200,442 
Treasury accounts .............. 64,891.891 .. 64,228,600 .. 268,333,999 
Current accounts, Paris 1 e+ 599,291,708 


1,713,906,356 .. 1,963,022,065 
poaniee 1,327,257,113 .. 1,239,791,067 .. 107,035,796 


Do branch banks . 





Dividends payable .............. 6,657,660 .. 6,958,500 .. 3,098,568 
Discounts and sundries.......... 42,431,106 .. 36,955,037 .. 14,340,016 
ee reli wis cin bukae 10,903,973 .. 10,903,973 .. 5,532,896 
Sundries TPeEioes ectees sebbeves $14,382 854 .. 735,775,658 oe 328,829,095 
cd <on: vende Gaaateeene 43,533,952,463 .. 43,177,680,049 .. 7,242,522,957 
CREDITOR. 
Cash in hand padewes sedacensauaue 98,334 844,943,254 .. 4 1,1 72 
Credit advanced b; United States o- oo — a 
ry Ceeceecsecsscceecses 51,800,000 ee 103,600,000 ee ee 
Balances NA on 4 bs nhacanene’ 688,870,356 .. 617,873,750 .. os 
Commercial bills overdue........ 3,461,948 .. 2,376,051 .. 78,675 
Discounts in Paris .............. 858,811,127 .. 820,691,717 .. 487,350,761 
ETD ooscc-sccsccscecesne 4,886,210 .. 4 +» 18,725,409 
a neo inate dete 26,288 se 202 541 ee l 1 oe 5 
Discou iM Dranches .......... 1,303,989,216 ee 1 960,697 ee 38,020,8 
Adjourned payments, Paris and 
tatotinesn dabuchecctbas 486,924, ee 493,340,705 ee 
Advances on bullion ........... 14524000 ee 14,524,000 .. 
Do on — securities ....... oe ee 210,694,362 
ae by branch banks .......... 1,542.215,715 .. 1,572,128,148 .. 529,015,023 
vanoe to State (ordinary)...... 200,000,000 .. 200,000,000 .. 
Doforthe war ................ 26,300,000,000 .. 25,800,000,000 ..  *5,798,500 
bonds in respect of 
en to Foreign Govern. 
Se shoves cosadsecsecesé 3 ee ee o> 
ermment stock reserve ...... & ioe aeo ee eee reo o 12,980,750 
disposable wipctttitesteses 101,753,899 oe ML. 355.000 ee 99,579,294 
Tt ddubhdenw ces 00,000,000 ee 00,000,000 ee 
Premises an furniture.......... 46,431,435 .. 96,431,435 .. 42,985,141 
Expenses and management... .. 4 15,961,773 .. 14,418,142 .. 5,601,527 
Special reserve ................ 8,407,438 .. 8,407,438 .. _ 8,407,394 
DUE sib eecosceec tists an 1,649,079,384 .. 2,051,975,975 ., 301,405,904 
ips tesavkcnse ee 43,533,932,463 .. 43,177,680,049 .. 7,242,522,957 
* Temporary advances floods. 
SANK OF FRANCE RATES. 
MINNOD. sinntnchecktnawades sacancitatibeieinarch a iekeed 8 


Advances on bullion 


PAYMENTS, COLLECTIONS. 


COCUMENTARY CREDITS. 
TRAVELLERS LETTERS OF 
CREOIT. ETC. 
CAPITAL 6 RESeRves 
KR. 180,000,000: — 





GERMANY.— FOREIGN POLITICS—FINANCES— 
BXCHANGE AND BOURSE—PRICE MOVEMENT— 
INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


BERLIN, @eptember 3. 

Tue Foreign Minister, Dr Simons, again this week made 
a very emphatic pronouncement in favour of neutrality in 
the Russo-Polish conflict. The pronouncement was a 
reply to French reports of imaginary Russo-Gersman 
treaties against Poland or against France. No such 
treaties were at any time likely to be made unless Bol- 
shevik military strength proved very much stronger than 
it did even when the Red Army seemed about to sake 
Warsaw. The Bolshevik defeats have cooled German 
pro-Russian sentiment, and the extreme Left here:has 
been much discomfited by stories from skilled Geriman 
workmen who lately settled in Central Russia in hope of 
bettering their lot. These emigrants complain of starva- 
tion, and of generally impossible living conditions, ‘and 
they now desire to retura home. 

The Reichsbank report for the third week of Autrust 
shows an increase of the note’ circulation: to 
56,653,200,0c0 marks. The total of *‘ Kassenscheine’’’ in 
circulation was 13,081,700,0c00 marks, and the total paper 
circulation 66,734,900,000 marks. The discussiof in 
Committee of the Prussian Budget for the financial ‘year 
1920-21 shows a serious condition, which even the taking 
over of the whole State Debt by the Republic in exchange 
for the railways will not cure unless also current exp2ndi- 
ture and revenue are brought into harmony. Beforé the 
war the Debt was 10.6 milliard marks, which was More 

: . 

than counterbalanced by State Railways worth 12.5: mil- 
liard marks, in addition to which were State mines, 
domains, forests, and a large margin, which no Icnger 


exists, of national taxable capacity. To-day: the 
Debt is 25 milliards. The Budget as first drawn 


up last autumn balanced at 5.6 milliards, but as 
results of salaries increases, intieases of other deépart- 
mental expenditure, and of 600,000 marks loss caused 
by the disorders connected with the Kapp coup, 
the Budget will total at least 2 milliards more. Certain 
further proposed alterations in the salaries Bill pow 
before the Diet may raise this excess to between tnree 
and four milliards. If the deficit has to be met out of 
capital, the whole 29 milliards due by the Republic fdr the 
railways will be swallowed up. Prospects are not im- 
proved by the fact that Prussian municipal finances are 
in a still worse state, and have no assets comparable *o the 
State railways to set against their growing debts. | 

For the Federal Finances a Forced Loan Bill is this 
week unofficially announced. Details are not yet known. 
The present Finance Minister on assuming office . fore- 
shadowed this expedient, but postponed it owing to‘oppo- 
sition of business men, who affirmed that a Forced, Loan | 
could not be raised in the year of first payments of the 
Emergency Levy (Reichsnotopfer), not to menticn the 
Tax on Increase of Wealth in 1913-1919, which has not 
yet been collected, and which confiscates roo per cent. of 
all newly-acquired wealth that exceeds a very modest sum. 
An export duty on potash, to bring in 250,000,000 marks, 
is also proposed. The aim is to get for the State some of 
the large profits gained by the potash exporting companies 
out of the high exchanges of the more important buying 
countries. 
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Stocks this week continued to be firm, despite, on the 
whole, stable foreign exchanges. There are indications 
that the Bourse is to some extent freeing itself from 
dependence upon the exchanges. One symptom—a novelty 
in Bourse affairs since the new year, is firmness of par- 
ticular foreign stocks on days when the exchanges are 
weakish; ‘also movements of important single stocks 
against the general current of the market. The strength 
of stocks is apparently due to the expectation that the com- 
ing October settlements will result in increased inflation, 
always a bull influence. Last Monday the Bourse opened 
extremely firm, with a very large increase of buying 
orders by the general public, and rises in speculative 
papers, and to-day’s Bourse showed a big demand for oil 
stocks, chiefly Deutsche Petroleum and Steaua Romana, 
for Colonial stocks, and for Bochum, Buderus, Phoenix, 
and Gelsenkirchner mining and iron stocks. The capital 
market for August shows somewhat increased activity. 
The estimated total of industrial stocks and bonds is 
674,000,009 marks, as against 606,000,000 marks in July ; 
but the August figure is still far below the average of the 
second quarter of the year, which was 923,000,000 marks 
a month. 

Business continues to show slight signs of improve- 
ment as far as the selling market goes. Manufacturers 
and wholesalers report increased ability to get rid of old 
stocks, and the fallen mark exchange is tending to attract 
foreign buyers. But fear of a new set-back, combined 
with increasing shortage of coal (several blast furnaces 
have ceased output, and many coalless factories announce 
further shortening of hours), have prevented increase of 
production, and unemployment is growing. Berlin Muni- 
cipality has had to vote 90,000,000 marks for emergency 
works. Foreign ‘‘ manufacturing credits,’ by supplying raw 
material which remains the credit-giver’s property until it 


is returned as manufactured goods, have fallen off of | show improvement. 


late. Chambers of Commerce announce that the experi- 
ment has not been a success. In practice the credit-givers 
usually found that finished goods made out of their owa 
material could not easily be sold; and also that they, as 
specialists in materials, were not the right parties to sell 
them. 

From Hamburg, where this system originated, is now 
announced a reformed method. ‘The foreign credit-giver 
undertakes to accept in exchange finished goods of any 
kind that are saleable to the full amount of the credit. Thus 
Dutch firms have been supplving vegetable oils, the finished 
products from which find a good sale in Germany itsell, 
while the importing manufacturer with the proceeds buys, 
and pays the credit given with, dyes, chemicals, and other 
goods, of which Germany has too much and the rest of 
the world not enough. This change in methods has the 
result that it is usually no longer the German manufacturer 
who concludes the deal, but a mercantile firm which can 
handle miscellaneous goods. The system is a reversion 
to ordinary trade methods, with the difference that the 
value of imported goods is secured not with bills, but 
with commodities. 

Prices on the whole are stable, and do not vet reflect 
the full extent of the mark exchange’s decline since late 
May. Cotton, having risen from a minimum in the last 
two months of go marks a kilogram to 51 marks, fell 
back by August 28th to 464m. This is partly in connection 
with the sharp fall of cotton in America, partly with the 
fact that Germany is now overstocked with raw cotton, 
and that the spinning and weaving industries are partly 
idle. Bremen port is full of cotton, and Americans are 
trying to sell for future settlement, and are showing un- 
accustomed liberality in their payment conditions. English 
dealers in Egyptian cotton are now sharply competing with 
Americans, and are also offering easy payment terms. 

The prices of cotton yarn rose from 60-77m a kilo on 
July 30th to 72-87m on August 28th; and of cotton cloths 
from g}-12m to 1}-133m a metre. The prices of raw silk 
and silk cloths have been practically stationary in the last 
fortnight. Most chemicals, but not all, rose during August. 
The prices of native and imported foods hardly changed. 
The heavy drop in boot and shoe prices which followed the 
extravagant rise of the spring seems to have come to an 
end. The cause of the drop was the panic collapse of hide 
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recovered, boot and shoe prices are still arouad 
lowest. Boots which cost 290-320m to produce in. 
now cost 150-180m. ™ 

Discharges of workmen have compelled sey 54 
Governments and municipalities to give public orders, Th, 
Saxon Government has announced that it will hele «. 
industries in this way. Both in the wool and cotton 
big cartels are about to be organised with the 
of introducing uniform payment and delivery cond 
and thus, it is hoped, facilitating sale. The wool 
which were tried in Germany last year are about 
abolished, and sale by auction reverted to. The 10 ‘be 
and earthenware industries are finding great diffe 
selling, as they persist in refusing to follow other 
facturers in cutting prices, and declare that for all'y 
time a price-cut will be impossible. In the chem; 
industry there is renewed buying, and a great donaails 
particular for metal salts and lead combinations - also for 
tar products, in particular for tar fuel oil. A - 
combine in the chemical branch is under way 
struggle has begun to buy up shares in several y: 
ings which have lately purchased brown coal mines with 
the aim of increasing their command of coal tar. The U 
Silesian chemical industry, which is closely scoala 
with mining and metallurgy, reports new difficulties a 
the result of shortage of coal caused by the Spa agveumiil 
The important machine tool industry of Remscheid ; 
Rhineland reports that it has entirely lost such forej * 
markets as were recovered after the war, this as a oath 
of cheaper American production ; and a similar report * 
issued as to the prospects of German automobiles jp 
Central and South America. A comparative list puts 
prices of American products in this branch at present 
exchange usually little more than half Germany's prices 
The sugar industry in the coming manufacturing year will 
The total output, if all sugar beet 
is turned to use (which depends upon the coal supply) will 
be 22,000,000 double-centners, as against 18,000,000 d.c. in 
the vear ending August 31st. The output in the years 
| immediately preceding the war was 52-54,000,000 d.c. 
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POLAND.—-THE INCREASE OF INFLATION—WABR 

AND PEACE—WAR INDUSTRY—RESTRICTION 

OF PAYMENTS BY THE BANKS—GOVERNMENT 

CONTROL OF FOREIGN EXCHANGES. 

(FROM OUR CORRESPONDENT.) 
Warsaw, September 1. 

Wen the Germans left Poland in November, 1918, there 
were 850-million Polish marks in circulation. In the be- 
ginning their amount increased slowly, and at the end of 
June, 1919, it did not reach 2 milliards (1,776 millions). 
In the second half of 1919 the inflation greatly increased, 
and at the end of December 5 milliards were in circulation. 
In 1920 the speed of the printing press has been much 
intensified, and according to the last report of the Polish 
National Bank for July 31st the paper circulation amounts 
to about 26 milliards. In the same proportion the sums 
advanced by this bank to the Polish Government have 
increased. The debt amounted on April 1, 1920, to 14.17 
milliards, on July 1st to 27.6 milliards, and on July 31st to 
33 milliards. 

People realise more and more the danger of such a-situa 
tion, and there is a general desire for peace, which would 
enable the country to consolidate its National independ- 
ence. The strongest pressure in this direction is exercised 
by the Socialist party, which is of the opinion that once 
Poland has been freed of the Russian invasion a com 
clusion of peace is the principal duty of the Government. | 

Trade and industry are very much depressed at this 
moment.. The whole life has been adapted to the needs 
of the war, and factories, as far as they are occupied, are 
working for the army. In the last few weeks P 
had made great efforts to create a war industry of its wm 
and a special military Economic Commission has 
formed for this purpose in Warsaw. Actually great 
quantities of bayonets, sabres, hospital beds, &c., are pre 
duced in the country, and 18 factories are occup 


and leather prices, but though these prices have sharply | the reparation of motor cars. 
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When untry was menaced by the Russian invasion 
es 00 canis money, and the Government was 
= to protect the banks against the run by proclaim- 
‘og a moratorium, which is in force since August 1st. The 
se are obliged to make without restriction payments 
a the amount of 25,000 marks. Above this sum they 
> ‘allowed to pay no more than 1o per cent. monthly of 
e deposits as far as the money is not necessary. for pay- 
: nt of taxes, wages, or for industrial expenses. 
The great rise of foreign exchanges mentioned in my 
ast letter (Economist, August 21st) has decided , the 
Government to reintroduce a Board of Exchange for the 
control of dealings in foreign bills. This is the second 
attempt that the Government 1s making in this direction. 
\ir Bolinski, the former Finance Minister, appointed a 
Board of Exchange which proved to be a complete failure. 
Private trade could not get any foreign bills from this 
institution, and was obliged to resort to the illicit private 
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ak- market called ‘‘ black exchange.’’ Finally, the Ministry 
a of Finance gave way, and the Board of Exchange was 
~~ abolished, and the rates of exchange were entirely 
ted governed by market fluctuations. Whether the new Board 
- of Exchange will work more successfully is not clear. 
Mready, after it has been only two weeks in operation, 
in representatives of trade complain that.they are obliged to 
ign resort, as in former days, to the ‘‘ black exchange.’’ 
sult According to the new decree of the Minister of Finance, 
™ only special institutions which are authorised by the 
ds. Ministry have the right to buy and sell foreign bills. The 
om representatives of these banks form the Board of Ex- 
_ change, and are regulating foreign exchanges. Without 
= the permission of this board, the export of foreign bills 
will and of foreign currency is prohibited. Equally the export 
beet of all shares and bonds without a licence of the Ministry 
va of Finance is forbidden. Only roubles and unstamped 
— kronen are left to the free market. 
oan The latest quotations of the foreign exchanges are as 
follows :—Russian roubles, £235,317.50; Kerensky 
roubles, 71-73. There has been a marked decline in the 
Russian exchanges which at the moment, when I last 
va wrote, stood at 335 to 385 and 88 respectively. French 
'10N francs are quoted 16 to 16.50; Swiss francs 37 to 38, 
ENT English pounds 820 to 840, American dollars 212 to 218, 
German marks 470 to 482, Austrian kronen 96 to gg. 
I. 
ite SWEDEN. INCREASED DEPRESSION — FOREIGN 
jf TRADE — DEMAND FOR BRITISH COAL — 
d of EXCHANGES. 
ons). (FROM OUR CORRESPONDENT.) 
ased, STOCKHOLM, September 2. 
eon. Tue depression in trade and finance has been more ac- 
nuch centuated here of late, and many private undertakings are 
olish in difficulties. The position of the State bank, according 
punts to the last survey of August 28th, has also deteriorated 
sums lurther, the circulation of notes having increased by 11 
have million kr. As some improvement is usually looked for 
4.17 — the holiday season, which is now at an end, the 
nat evelopment of things for the worse in this way is giving 
cause for great anxiety. On the Stock Exchange the turn- 
situa- over during August established a fresh bottom record, 
vould and all kinds of stock have lost heavily. Exports and im- 
pend- 4 continue to be satisfactory, although for July a slight 
-cised alling off is noticed in almost all the principal export 
cats articles as compared with June. The strongest improve- 
or men¥is shown in cement, which has been shipped in 100 
ai per cent. larger quantities than in June. Some relief is felt 
+ this at the satisfactory supply of coals and coke, 347,000 tons 
needs durin® passed into the country, as against only 230,000 
d, are me June. During the first seven months of this year 
‘oland er 13 million tons of coal and coke have been im- 
own, ee 2 against only slightly over 1 million tons for 
been Pe ea as considerable quantities of coal have arrived 
great mi 6 nore from America an import quantity of two 
e pre- Thie ons was probably reached at. the end of August. 
| with Probably puts Sweden on the safe side for some 


Brnse San until a settlement of shipments from Great 
Wart has been arrived at. Not only the Swedish rail- 
factio and industry would greet such an event with satis- 

", as the quality of English and Scotch coal is very 




























much in favour with 
have a material intere 
Kingdom being esta 
complain of slack 
in exchange rates have not been ver 
dollars (4-99), Swiss francs (81.60), 
are maintaining their position a 
week Scandinavian economists, 
fic experts, met here to discuss 
exchange questions. 
order to do away with the irritatin 
commercial contracts, 
fixture of exchange ra 
raising of import duties on coffee and tobacco to iner 
State incomes was also advocated. 
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them, but, also Swedish shipowners 
st in a regular traffic with the United 
blished. Timber and paper; exporters 
ness in their trades. The movemerts 
y accentuated. Orly 
and Dutch florins (1.¢9) 
bove par. During last 
practical as well as scienti- 
State finance, housing, and 
No resolutions were carried, but ‘in 
g price-index, clause ‘in 
one of the speakers suggested the 
tes for one month at.a time. The 
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Retters to the Editor. 


THE QUESTION OF CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Wallis, in his letter published in your issue 


of August 7th, makes clear the fundamental difference 
between us. He looks at the problem from the point of 
view of the consumer, and I from that of the producer. 
But I would ask, Who is the consumer who is not a 
producer? I submit only the idle poor and the idle rich. 
All else are producer-consumers, and to them their pro- 
ducing capacity is all-important. A stateman’s first care, 
therefore, should be to see that producers are fully «m- | 
ployed at good wages and under good conditions. In my 
opinion the orthodox economic axiom that cheapness is in 
the interest of the poorest of the poor is a fundamerital 
error. It would be much nearer the truth to say that 
cheapness is in the interest of the richest of the rich, whose 
pound would then command the maximum of goods and 
services from the producer. 


Currency in the shape of gold or notes is only requited 


for wages and small retail transactions. All else is settled 
by cheques, bills of exchange, &c. : 


In pre-war days our currency was gold, and when trade 


became brisk, and wages consequently increased, manu- 
facturers naturally required larger amounts in gold for the 
payment of their wages. If the good trade continued for 
a sufficiently long period a drain on the banks for gold 
was caused, and consequently the gold reserve became 
depleted. This necessitated the raising of the Bank rate 
in order to protect the reserve, thus immediately causing 
a restriction of credit facilities, the stopping of expenditure 
on capital goods, with consequent unemployment. This 
unemployment brought about a lessened demand for com- 
modities (vide Currency Committee’s report) which still 


further increased the unemployment and short time, and 


thus a vicious circle was created, which finally brought 
about low prices with no profits, and wages at the sub- 
sistence level. During the war, when unrestricted currency 


notes took the place of gold, there was no such automatic 


check on trade or wages, and the Bank rate was steady 
at 5 per cent. Unfortunately, however, the unrestricted 


issue of currency notes brings with it other evils. When 
there is a shortage of goods speculation becomes rampant, 
and prices tend to be forced up out of all proportion to 
their cost. The Government, in order to check this 
speculation, a few months back decided to put a 
legal maximum to the issue of currency notes, thus 
producing precisely the same effect as when in pre- 
war days trade was brisk and our currency gold. 
The demand for currency is now greater than ; the 
supply, and consequently we have dear money with a 7’ per 
cent. Bank rate, restriction of credit, and consequent un- 
employment. In a recent issue of the Times, in an article 
on ‘‘ The Financial Outlook,’’ the writer, arguing that 
there is no restriction of credit on the part of the Bank 
(how he can say this with a 7 per cent. Bank rate passes 


»my comprehension), writes :-— 
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‘Some business people seem to imagine that a banker 
can put his hand in his wastepaper basket and pull out as 
much credit as his customers require. Only the Govern- 
ment which has unlimited powers to create currency can 
do that. A banker certainly cannot. His credit opera- 
tions are governed by certain banking principles estab- 
lished as a result of years of accumulated experience. ~ In 
the first place, a banker must maintain a certain propor- 
tion of his liabilities in cash, and if he allows that propor- 
tion to fall below the safety line he runs the risk of having 
to suspend payment through lack of legal tender 
currency.” 

That is my case in a nutshell. The Government, by re- 
stricting the issue of legal tender currency, have deprived 
the banks of the power to make the advances to industry 
which are required for the increased production of goods 
for which the world is hungry. If industry is supplied 
with all the money that it reasonably requires there will be 
such improvements in the methods of production that 
prices will naturally, fall—e.g., the Ford car. If, on the 
other hand, through lack of the wherewithal men are to 
be thrown out of work, of what avail will it be to preach 
increased production? Do they not say to-day, ** We have 
produced in the past, and the result has been that your 
granaries and your warehouses have been filled to over- 
ficwing with goods for which-there were no purchasers. 
We have then been put on short time, or discharged alto- 
gether, advantage of the situation has been taken, and 
our wages have been reduced. That being the case, it Is 
idle to talk to us of increased production; we intend to 
limit output."’ A suicidal policy, truly, but quite under- 
standable from their point of view, and their experiences 
of the past. The cause of these troubles has been the re- 
striction of credit imposed by Peel’s Bank Charter Act, 
which, while it has the merit of checking speculation and 
keeping prices low, must also bear the responsibility, after 
seventy vears’ trial, of leaving, according to Sir Henry 
Campbell-Bannerman, ten millions of our fellow-country- 
men on the border-line of starvation. That is the legacy 
the gospel of cheapness left us. To those who complain 
of high prices, I would ask, Where are those ten millions 
to-day ? or perhaps I should say, Where were they before 
the restriction of the currency notes? The truth is that 
we swing from one extreme to the other. What is 
wanted is a middle course, and that is why Sir Edward 
Holden's suggestion that the cover for currency notes 
should be gold, plus bills of exchange, appeals to me as 
indicated in mv original letter.—Yours truly, 

September 6th, 1920. T. B. Jouxstoxr. 


INDIAN CURRENCY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,——The letter from vour Bombay correspondent, Mr 
B. F. Madon, published in your issue of August 28th, 
states that the Government of India will debase the Indian 
currency by their proposed change of the legal ratio from 
the sovereign 10 Rupees. 

This may be incorrect. The rupee itself will still remain 
legal tender for a debt in India to any amount, and if 
113 grains of gold can be sold out of India for more than 
10 Rupees will purchase, the gold in India will be used, 
not for internal, but foreign payments. 

It is not likely that the proposed prescribing of a new 
ratio will have any effect at all, beyond, perhaps, inducing 
holders of gold to sell it at less than it is really worth, and 
this depreciation of gold Gan, in any case, only be tem- 
porary, as it will soon find its true value in the world’s 
markets. 

Mr Madon may be right in thinking that the Government 
of India is ** debasing "’ the currency, but is it not probable 
that this may be more correctly ascribed to the large issue 
of notes against its own securities? The Indian Currency 
return of August 22nd shows that Rs 47 crores of notes 
are issued against Indian Government securities, whereas 


, 


Rs. 20 crores was the limit recommended by the Currency 
Committee.—Yours faithfully, RW. S.- 
lhe Rectory, Throwleigh, Okehampton, Devon, 
August 3oth, 1920. © 


15 Rupees to 1 sov. = 
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Backs and Publications, 


DISRABLI. 
** The Life of Benjamin Disraeli, Earl of Beaconsfield.”’ 


Earle Buckle. Volume V., 1868-76; Volume V1. 1876-188 oem 
Wrru these two volumes the great biography of the 
creator of modern Conservatism comes to a worth 

The secret of the fascination which Disraeli exe Yate 
perhaps best summed up in his own words which 
addressed to the Queen in 1878: “ During ‘ he 
romantic and imaginative life nothing has 
to him so interesting as this confidential COrrespondence 
with one so exalted and so inspiring.”’ 
as Politician that really attracts, thoug 
construed into a denial of Disraeli’s services as a states. 
man. He was the real founder of Tory Democracy 
incidentally, of ‘‘ Social Reform’’; and he created that 
mystical worship of the Majesty of Empire, which was 
alien to the crudeness of the Benthamite calculus of ri 
and loss from the colonial connection, and yet was SO easily 
applied to base uses by unscrupulous adventurers, Mr 
Buckle’s great discovery is, of course, the correspondencg 
with the two sisters, Lady Bradford and Lady Chester. 
field, a discovery which throws a clear and profoundh 
interesting light upon Disraeli the man. In his affections 
as in his novels, he was a man of inexhaustible exuberance. 
which made him and them extraordinarily entertaining, I 
may be that he will survive as a novelist long after he is 
forgotten as a statesman. 


rCised jg 
CVer Occurred 


It is the Romantic 
h this is not to be 





A SOCIALIST CONSTITUTION. 


“‘A Constitution for the Socialist Commonwealth of Great Britain. 


By Sidney and Beatrice Webb. Longmans Green. 12s 6d net. 

PERHAPS it is a little premature to think out a con 
stitution for a Socialist Commonwealth of Great Britain 
which seems most unlikely to be established in our time 
ifever. But if it had to be-done, Mr and Mrs Webb ar 
admirably—qualified for the task. 
their scheme is the duplication of Parliament and of the 
Executive. 
Social Parliament, cach with its own Exccutive. If, as 
seems very likely, the two bodies disagree, they will settle 
their differences, or try to, in a Joint Session. Under 
such a system, it would seem probable that the power of 
the two Parliaments would be to a great extent mutually 
destructive, and this poor old country would become more 
than ever a happy hunting ground for bureaucrats, ruled by 
two sets of officials, who will determine among a host of 
other things 
behaviour shall be prescribed, or required, with a view to 
maximising individual 


The main feature of 


There is to be a Political Parliament anda 


ae 


what kind of conduct, what forms of social 


freedom.’" To  *‘ maximise” 
freedom by prescriptions and requirements seems to bea 
promising enterprise. But even to those who shudder at 
the sort of life that we should live under their Common- 


wealth, Mr and Mrs Webb’s book will be found full of 


interesting thought and suggestion, and the industry with 
which the whole scheme has been thought out 1s 
astonishing. 

—_—_—EE 


BOOKS REOBIVED. 

The Triumph of Nationalisation. By Sir Leo Chiozza Money. 
(London) Cassell and Co., Limited. 7s 6d net. 

Le Papier Monnaie. Par G. Subercaseaux. (Paris) M 
Giard and E. Briére. 16 francs. 

Annuaire International de Statisque. Publié pur L ‘Office 
Permanent de l'Institut International de Statisqu 
(La Haye) W. P. Van Stockum and Fils. 

English Political Theory. By Ivor J. C. Brown. (Londor 
Methuen and Co., Limited. 5s 6d net. 


The author traces the evolution of English political theory ft 
simple problems of medievalism down to the complica issues 


to-day. 
Bulletin of the Imperial Institute. January-March, 19% 
(London) John Murray. 3s 6d net. 
Proceedings of the Insurance Institute of Toronto, 1919-1920. 
Income-tax 7 the Year 1920-21: Rates, Relief, Repay 
(London) Fredc. C. Mathieson and Sons. 2s net. 
The Handley-Page Bulletin. A Weekly R 
“nautical Information. No. 37. September 1; 1g 
(London) Cricklewood, N.W. 2 : 


Interesting information on how to use air mails. 
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BARCLAYS BANK 


ead Office: 54, Lombard Street, London, E.C.3. 





ing arrangements with Agents and Correspondents 
The Bank has clone Sons throughout the world, and is in a position to offer 
in all the a. facilities to merchants and others for the transaction of | 


DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 





168, Fenchurch Street, London, E.C.3" 
1, Pall Mall East, 8.W.1. 
42, Castle Street, Liverpool. 


Foreign Branch =~ 
- End Foreign Branch . * 


Liverpool Foreign Branch - ° ° 
SSS ——— 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 
September 14. 


Stock Exchange markets have enjoyed a week of consider- 
able expansion in business. lhis has been marked more par- 
ticularly in gilt-edged issues and in oil shares, but at the same 
time demand has arisen for various other securities, embrac- 
ing a fair number of industrial shares. The outlook as regards 
the coal strike is deemed reasonably hopeful, and anticipa- 
tion looks for the trouble to prove a possible blessing in dis- 
guise if its incidence should have the effect of increasing 
production of coal, even though it involve addition to the 
miners’ wages. , 

The underwriting of a loan of £.5,000,000 by five Southern 
towns had no untavourable effect upon the Consol market, 
where prices have held their ground well. Advances occurred 
in the 5 per cent. and 4 per cent. War Loan, and in several 
National War Bond issues. Colonials are quiet; there is 
vague talk of a possible new loan from one of the colonies 
in the near future. The feature amongst Government stocks, 
however, is the strength shown by Mexican bonds, the prices 
of which went ahead sharply owing to the election of General 
Obregon to the presidency, and the better news received as to 
the likelihood of a settlement in the country. Several Chinese 
bonds are better. Japanese advanced in company with most of 
the dollar securities connected with New York. South Ameri- 
cans are fairly steady. German Threes languish about 7}, and 
French bonds are somewhat unsteady in view of the exchange. 

The Home Railway market has scarcely altered at all. In- 
deed, it may be said that the miners’ strike negotiations have 
left prices unchanged. Grand Trunk junior stocks weakened. 
The announcement that rates on Canadian railways are to be 
advanced has come too late to help prices. Mexican Railway 
stocks improved substantially. United of Havana went up on 
ademand which found the market short of stock. Argentines 
are somewhat disappointing, lacking a lead. Leopoldinas 
showed strength, which was, however, chastened by a slight 
relapse in the Rio exchange. Indian Railways are flat, the 
political outlook bringing in sellers. 

Rubber shares continue on the down grade, in company 
with the price of the raw produce. Rubber has fallen to the 
lowest price touched for years past, and the reason for this 
weakness is difficult to track. The Rubber Plantations Invest- 
ment Trust announces a dividend of 6 per cent., the first paid 
since November, 1917, and this came as a pleasant surprise 
to the market, especially as a new issue of shares is to be 
= par, involving a bonus. Rubber Trusts consequently 

ed. Oil shares commanded most of the attention, and 
_ been an active and buoyant market throughout the week. 
eeasional reactions found ready support, and the higher- 
ae es ave regained a marked measure of public favour, 
crisis te | re aeveriontaets afforded the industry by the 
mate! 4 sane ny the. coalminers. Speculation is also ani- 
wi. ie sa lower-priced shares. The strength of oils 
rely detracted from renewed favour extended to 
tobacco shares ‘on talk: of a rise in the price of ti wed: to 
textiles, for which M: heste + we = = er sac sao 
reas 1 Manchester is again showing partiality, and 
2 gas stocks, where prices have risen materially on the pass- 
ing through Parliame f the §S th Me lit: . 
pany's Bil oe ment of the South : etropolitan com- 
a8 applied » freeing it from the operation of the sliding scale 
gy re = dividends. The iron and steel market is steady, 
eee. pus ane banking shares firm, and the insur- 
eden. wit ne _ lift up its head after the long-continued 
shipping eae followed the boom earlier this year. The 
culties ne ” atecidied, wavering between the diffi- 
increased cieaecat the drop in freights, and the hope of an 

“ement ard on a of coal benefiting the shipping industry. 
from buyers age . peep shares have received more attention 
market present , . ate, and other sections of the industrial 
Public from thei, etter front by reason of the return of the 

their holidays to the markets. 
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While the price of gold keeps good, and the August retursis 
from the Transvaal mines are better than expected, the pubfic 
decline to pay any heed to the Kaffir market, and consequently 
prices, after being good, failed to hold the advance esta!» 
lished through the medium of professional support. Paris ‘s 
still something of a thorn in the side of the market, and the 
Cape maintains its attitude of inactivity. A few of the lower- 
priced Rhodesians advanced, owing to a somewhat unexpected 
dividend declaration from the Globe and Phoenix Company. 
Diamonds moved somewhat aimlessly. Mexican mining 
shares derived sympathetic firmness from the strength shown 
by Mexican issues as a whole. The Broken Hill group has 
been better, without maintaining its full advance, but tin 
shares are neglected, owing to a fall in the price of the meta. 
Three or four of the Indian mining shares gained the mark+t 
turn. Business in Burma Corporations has died away for the 
moment. Indeed, it may be said that the mining markets as ‘a 
whole have not participated in the increased amount of busi- 
ness attracted to the Stock Exchange during the past week. 
The shares of the House itself are still dull at 110, and the 
price of Nominations varies between 4;50 and £100. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia 
Capital. wesc 98 —— 7 ¥ 
_ 


ISSUES OF THE WEEK— 


Amount previously recorded 275,515,455 


we eeeee 


TREASURY BONDs. 


Total receipts into the Exchequer to Aug, 28, 1920 
Sales week ended September 4, 1920 ....,.s.essee8 


Dota Pema eiai i iis 9d cas inewhbsce eid case » 10,579,000 


NATIONAL SAVINGS CERTIFICATES. 
Net RECEIPTS INTO THE EXCHEQUER WEEK ENDED SePTEMBER 4, 1920. 


£ 
April 1 to September 4, £2,900,000 150,000 150,000 
To the Public— 


Newark Cinemas, Limited, 55,000 


Shares, £1, at par (Sept.1).... 55,000 .. 55,000 .. 13,750 .. 41,250 
Fine Chemicals, Limited, 6,550 
7% Cum. Pref. Shares, £1, at 


£ 
10,399,000 
180,000 














OU. aed naSdscde wowewnrenne 6,550 .. 6,550 .. 1638 .. 4,912 
Do 18,400 Ord. Shares, £1, at par 
ORME cic inieds tacaeasenne 18,400 .. 18,400 .. 4,600 .. 13,800 
Eow Seng Rubber Co., 57,500 Shrs., : 
£1, at 27s 6d (Sept. 9) ........ 57,500 .. 79,063 .. 28,750 .. 50,013 
Catlin’s Scarborough Entertain- 
ments, Limited, 120,000 Ord. . 
Shares, £1, at par (Sept. 6) .... 120,000 120,000 30,000 90,4000 
Total offered to Public ...... 279,013 .. 78,738 .. 200,2% 
To Shareholders only— 
Rubber Plantations Investment 
Trust, 239,356 Shares, £l,at par 239,356 239,356 239,356 
Merchiston Rubber Estate, 4,000 
Sheste, £1, at BAP k cs cis de: xi 4,000 .. 4,000 .. 4,000 va" 
Threlfall’s Brewery, 500,000 New . ; 
Ord. Shares, £1, at 258........ 500,000 .. 625,000 125,000 .. 500,400 
Total offered to Share-——— ona Nene 
OO OUI on tcntandeees ~ .» 868,356 368,356 .. 500,00 
Total offered for subscription to date | Total offered for subscription ‘or 
in— whole year— 
DR cweintxcresacntentee SUPE DID AOG i WEDD iii sss dete iccsccsces £1,036,059, 51 
ns cites nacavsinn dn eee SEE) ME acccsc cecebavecsses 1,393,381,441 
Ed vcs aceatt puiniie eens NS 8 ee , errr tee 1,318,596,019 
ECS ntuddentela tacts 1,097,092,860 } 1916 ............ ee cece eee (436,850 
Ei ceetuvdeaseeunadeen Ne Se Serer 9236, 426 
BN eke vixcentecentesevede 658,773,876 | 1914 .c.......peeeceeese e+ 512,522,633 
BET Re <itcnscigaseeniesaees RET. Be ovccneveeccctendnees 196,536,980 


5-15 Year Treasury Bonds, repayable at par on Mayr, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May ist and November 1st. 
Price of issue fixed by H.M. Treasury at £100 per. cent., pay- 
able on application. These are still on offer. For full par- 
ticulars see Economist of May 1, 1920, pages 899 and g15. 


London Housing Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 25 
years, at applicant’s choice. Six per cent. interest and full 
repayment when due are guaranteed by the London Courty 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. We referrsd 
to these bonds in a leader in the Economist on June 1ath, 
page 1282. 


Catlin’s Scarborough Entertainments, Limited.'— 
Authorised capital £-120,000, divided into shares of £71 each, 
\pplications are invited for 120,000 shares at par. The cof. 
pany has been formed to acquire the issued share capital jof 
Catlin’s Arcadia (Scarborough), Limited. The assets of this 
company consist of two moving picture houses, restaurants, 
&c. The purchase price has been fixed at £:82,000. It «is 
stated in the prospectus that profits for one vear, the year 
ended March 31st last, before charging depreciation, excess 
profits duty, income-tax, &c., were £11,000. The asséts 
are independently valued at £100,480. Apparently the 
promoters paid £67,000 for the undertaking, and are re- 
selling at £15,000 profit to the new company. This profit, 
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, is taken in shares. In addition to this, the issue is 
tans at 5 per cent. by interested parties to the extent 
of 100,000 shares. As it is estimated that flotation expenses 

yable by the company will take £8,000, the company begins 









its career with fairly heavy promotion ae The ans Soy 1606-7... $0 .. 90 os. Fee we Sa. 
are mostly men experienced in this line of business, an it | Brazil 1914 59..59 .. . 4%, 1910 | 7°°"* BOE MOS ap 
may be that substantial profits will be earned. The business | Chilian se aoe S.- 6h oof 8 Mexionn Cons. 1899 . - “th 
of seaside entertainments, however, is fraught with far too oe a Gem Hebe t — 5) oy 
much speculation for the ordinary investor to take a share in sssseseeee GT oe “ +2 | 5%, 7 oe cl 
this issue. Italian 9% Rentes .. 252.25 3. 1. | ier svcncnsce ‘. 
Eow Seng Rubber Company, Limited.—Authorised Telegrap? 


capital £ 100,000, divided into 100,000 shares of £1 each. Capital 
already issued amounts to £34,500. This is an issue of 57,500 


shares of £1 each, at a premium of 7s 6d per share. The 


Anglo-American “A” 17§.. 173 .. .. | Marconi Canada ..,, 

Eas‘ Telegraph * ** ee ee Marconi Marine = ot 

Eastern Telegraph = 1904-806 fa | <a i a 
Railroads. 

















company was formed in 1909 to acquire the Eow Seng a American 
comprising 652} acres, situated in the Krian District of Perak, Chesapeake & Ohio.. & .. 8 .. .. | Southern 
Federated Malay States. The proceeds of the present issue | Erie ................ c; cs | DoMon-cum Pref... os“ 2 ~1 T 
will be devoted towards the purchase of the estate known as | Do4% 1st Pref..... #.. 35 ..—1 ve Ne 
Paya Besar, situated in the Province of Kedah, about 12 miles Miscellaneous. Wel 
from Penang. The purchase price of the Paya Besar estate | porated Bread (£1)... 13.. 13 Lipton (él) .......... v 
is £53,850. It has been valued at £66,275. The new strong (Bir W. G.) Lister (£1) .......... +’ the 
ay comprises in all 876 acres, of which 726 acres have aE oe 5 s some spiny (él) as 
n planted with rubber, and the output for 1921 is esti- B’hamSmall Arms£1) 21/5. Bus. .- |M ui Soda i Ora + We. ‘ 
mated at 58,800 Ibs. Bonus shares amounting to £11,500 Soltek deat Noeth AL, A vo Ub oe 
have recently been distributed to shareholders. The company Tobacco (£1) .... Sh. hile... he: repr 
has had a prosperous career, and in view of this, the premium j Brit.& Arg. Meat (£1) Igy. 1fy..+ 4) Rubber Plantations ie upo 
aed oo . > bl Burmah Oil.......... - -+ Investment (£1). . * call 
asked on the present issue is not unreasonable. _ Coats (J. and P) igi). 2). + 2 |Ghell Transportial, 1: ae 
Newark Cinemas, Limited.—Authorised capital £55,000” | Courtanids .......--. oF -* 2 GuithAcldArgentine ft c 
in shares of £t-each, the whole amount being now issued at | Dorman Long (él) 1. URL. lek... | Underground Electric Mt" sen 
par. The object of the company is to take over two picture | Dunlop Rubber (£l).. 7% .. - i (£10) wees iy -. 3 in 1 
palaces at Newark-on-Trent. The purchase price for the two Furness, Withy (41 ie oO] 2S oe icion. sx ‘. a n sha 
theatres has been fixed at £52,000, payable in shares or | Highlands and Low- United Serdang (2/)..  &.. th tior 
cash at the company’s option. An independent valuation lands Rubber (£1) 24§.. 2} ..+ d| United Tobacco (£1). 42... a. | last 
f . nn d fi 2 T Hudson's Bay (£1) .. ee — Ural Caspian (£1).. h.. i 
of £70,000 is submitte ; Past profits are not shown. he | Imperial Tobacco. ... .. 2h8..+ Vallambrosa (2/) .... 1 .. 1 .. ° thes 
statement of estimated profits is somewhat vague, as a surplus Sov'enetnel Paint(él) =. : —_ t-— (£1)... .. 00 lhe Wand the 
is shown subject. to depreciation, renewals, secretary's salary, | “™88' *isn™s: (2). “8. tt. .. | Watney Def. Stk. ....155 ..156 .. ., oer 
&c. On paper the proposition appears to be a_ reasonable Mines. hav 
flotation with these exceptions. However, the shares should ee A nnn fh. or sd wt OE ol tha 
only be considered by those with a knowledge either of the uh a. Eh." | Medien “b's Si ‘ie 
directors or local conditions. — — 143-. lys..+ de ee Bos (5/) a « ta | 
: . . rown Mines (10/) .. - .» «+ | Premier Def. ( oe i 
‘Fine Chemicals, Limited.—Authorised capital £40,000, | De Beers Def. (£24) .. 19} |. 19 “Ti Rand Mines Che Ms k 
divided into 10,000 7 per cent. cumulative preference shares | East Rand Prop. (£1) §.. }%-.+ sy) Rio Tinto (£5) ...... | wht “4 
and 30,000 ordinary shares, of which 3,450 preference and San Ga Asean this de: a a | SES Saas (EN)... Fe ee os 
11,600 ordinary shares have been issued. This is an issue of : 
a ’ ; . ———X—<[_—_—=—"—= 
6,550 preference shares, and 18,400 ordinary shares at par. The = 
company was incorporated on September 26, 1919, with a Hs 
capital of £25,000, as a -private company, to acquire the ANALYSIS OF BALANCE-SHEETS. 
wholesale chemical business carried on by the Apothecaries’ CALICO PRINTERS’ ASSOCIATION. N 
Hall of Ireland. It was converted into a public company in 
. 7 pany June BW, 1920. gre 
April, 1920. Assets are valued at £27,225, exclusive of good- LIABILITIES. ASSETS. lati 
will. The leasehold premises are independently valued at mete seu —— are 
£9,250. _ The head office of the company is at Dublin, and the | Capital account  £ reef £ om the 
concern is a purely Irish undertaking. It is stated that the | . balance ...... 2,435,704 .. — 14,923 | Cash and bills... 795,143 .. + 44M 
board of directors ‘‘ comprises men well known in the scien- eee so ore oe — ‘A 
fi . ; . es Creditors & con- | trustees ...... + OM hav 
‘ - roma gy and apnea life of Ireland.”’ It is pro- ane —.. 3,994,124 .. + 1,241,993 —s toate .. SA = : aos i 
able that the company will be well supported for this reason a *f a Re Se »-- ST 
° : . .  * : *|D > t 1,348,69 .. + 661,584 | Co & oth 
but regarded in the cold light of an investment, it is a specu- nensevs earn 750,000 .. + 100,000 —<.... 70,110 .. + S/n eet 
lation. Capital res. ac.. 60,000... + 60,000 ter 
ACT SEC Equalisation 150.000 dar 
IVE UR reserve ...... , ee - 
(TIES. Profit and loss Los 
The following tables show the movements of the week in| “°° a —— and 
the more active securities of the various markets :—- SE  vccase 9,755,113 .. + 2,401,270 Total ...... 9,755,113 .. + 240,20 pre 
British and Colonial Government Securities. I 
_ 2 5 2. & . 
eo g = $101 
£38 if 33 32 sé 33 cur 
se (oe ESe Si ed 
%,1925-28.. 812.. 817 .. .. | Local Loans 3% .... 523x..53x...+ 4 Sac 
War i» a. oe Aust. 54% debs 19903 @f.. 9% ..— 2 
Loans | 5%, 1929-47. . >» Se--+ + | Canada 44%, 1920-25.. 894 .. 89h... a 
4%, 1929-42.. 964.. 964 .. ... | India 34% Stock .... 513x.. 52x ..+° 3 gol 
Funding Loan 4%... -- 678 ..+ § | N.S.W. 54%, 1922-27.. 93 ..92 ..—1 
maa ae ee: oe V.otSA G.I. oo BB ce oe - 
eeeveces oe oot c 
Irish Land Stock 23% 463.. 47 |. + : Peas one « a 
as “s Colonial and Foreign Railways. = 
ntofagasta Def. .... 67x.. 67x .. .. | Grand 
sritatnget Gan Se | Grandtrumksed Pret St me 
B. A. Gt. Southern .. 705.. 70h .. .. | Mexican Raiiway....18 |. 21) 1+ 3 to 
nse Aagpes * Do Ist Pref. ...... 41 .. 45h ..+ 44 tm 
Ganedian Pacific ....168x -170 ..+°2 | Do 2nd Pref. --.... 313+ 5 oy 
ne + San Paulo .......... a = 
Grand Tru at — ; United Havana... a 
Banks. - 
ys B (£1, f. pd.) 2 + d | Nat. Bank of ful 
Lloyds (£5 with £1 pd.) 2 . .. 183x.. 
ears . af 11°. Nt Be ot slice 13 OIL OUTPUTS. tl 
evcccceccce ani E land (£4 paid)... es 
London County West- 
minster & Parr’s ..13§ .. 133 ..4+ 4 tandard of 8 Africa 11 “ uy COMMONWEALTH Or CoxporaTION, Limrrep.—Cable = ond £8 
ae tralia reports for period four weeks ended July sth : galloos = 
ill aisiatin tish Railways. torted, 1,963 tons ; crude and naphtha oil produced, 133,765 } 
se oe | a Ls 8S. Weeiera, a be, TH Kern RIVER OILFIELDS OF CaLIFoRNtA, Lisaten.—Total prode she 
Great Northern Det: 284. nare ae or tion during August amounted to 138,613 barrels, oF of the St — 
PeReR oo $B 5. 73 «+ ++ | Metropolitan District 15°. 15°. : | 19,802 tons, including 87,068 barrels from the properties hac 
Lance. ton, “A” 46 -" ay "5 peng tae eee % a 50 -. «. | Helens Petroleum Company, Limited. Tes 
eee + it. a ‘ orth-Eastern ...... 773 |. mm: . TRINIDAD LEASEHOLDS,. LIMITED.—Oil produced, during Augss Tey 
ree 424, 42 ., .. | South-Eastern “ A" ++ sees oe |b 14,450 tons. be =p 
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’ fully dealt with at a later stage of my remarks. 


COMPANY MEETINGS, &c. 


BANK OF NEW ZEALAND. 


CHAIRMAN’S INTERESTING .REVIEW OF WORLD’S FINANCIAL AND ECONOMI 
| POSITION. 


GRATIFYING RESULTS OF THE YEAR'S BUSINESS. | 


INCREASED PROFITS AND DIVIDEND. 


The ordinary general meeting of the proprietors of the Bank of, While referring to this subject, I might mention, as a matter of 
New Zealand was held, on Friday, June 18th, last, at the head office, | interest to shareholders, that the bank paid the following amcunts 
Mr H. Beauchamp (chairman of directors) presided. | during iast year for rates and taxes :— : ; 
























a consent of the meeting, the report of the directors and £ 
the balance-sheet were taken as read. Income-tax ..........+.00+. petteeceeesseseeeceeenseees 285,382 
CAPITAL AND RESERVES. RA GOR 2 acer radscinntrnmetsiganeeinne onuphtensags 17,123 
The Chairman, in moving their adoption, said: Copies of the Tax on note circulation ...........,....scseeerees 146,074 
report and balance-sheet are in your hands, and I will now remark PRIDE: sasisrseuiiiniidttinadbitinencestonbinenthatnaniinntaen 7,904 
upon the various items where fluctuations in the figures seem to ipa Rie oe orcs a 


call for any comment from me. oe 

CapiTaAL.—£2,627,441. Increase, £347,453. This increase repre- 
sents the amount paid up by shareholders in advance of due date 

in regpect of the call made on January gth last on the ordinary! (Coix anp CasH BALANCES, GOVERNMENT Notes, LEGAL TENDER 
shares Nos. 1 to 150,000, inclusive, the circumstances and condi-| Norgs, BuLLIoN.—Tota!, £8,772,285. Increase, £2,052,520. oin, 
tions of which were mentioned at our meeting on December rath cash balances, and Government notes show a large exparision. 
last. It will be seen that a large number of shareholders availed | .egai tender notes and bullion a moderate reduction—leaving the 
themselves of the option allowed them of paying up the amount of | net increase as above. 
the call before the due date (April 1st) under rebate at 5 per cent.) Money ar SHorT CALL AND BILLS RECEIVABLE IN LONDON.— 
per annum, the whole call, with the exception of £152,546 138 44,} £20,283,642. Increase, 46,465,587. This increase reprejents, 
having been received at the balance date. I may mention that of roughly, the growth that has taken place during the year if the 
that amount only £44,261 remained unpaid at 2nd instant. Our | Colonial deposits. As explained in my address a year ago, these 
issued ordinary capital is now £1,500,000, and, the amount paid up| funds are held in gilt-edged securities, readily realisable at any 
in respect thereof at 2nd instant was £1,455,739- gl time. ; ‘ 

Reserve Funv.—£2,350,000. Increase, £150,000. This increase} ], ordinary times our exchange operations with Britain and ‘those 
is the amount added to the reserve from the profits of the year] with foreign countries which have to be settled in London aporoxi- 
ended March 31, 1919. As will be seen by the report in your] mately balance one another. Taking the transactions of a ‘vhole 
hands, we now propose to increase the reserve fund by another year, there is no very great difference between the amounts ‘vhich 
£150,000, making the total £2,500,000. we receive in London and those which we pay out there. During 

NOTES IN CIRCULATION. the last few years, and especially during the year which ha* just 

Notes iN CIRCULATION.—£5,765,337. Increase, £2,037,088. The} closed, the value of our exports which have been paid for in 
greater part of this increase is represented by notes not “circu-| London has very greatly exceeded the cost of imports and other 
lating” at all in the sense of being in the hands of the public. They | payments which have been made there. The tendency has, there- 
are notes of ours in the hands of other New Zealand banks, paid to| fore, been towards the accumulation of funds in London, an’ this 
them in settlement of exchanges. During the period of the com-| is the explanation of our now holding so large an amount at that 
mandeer the transfers of Government moneys in payment of produce | point. 
have passed through us as the Government’s bankers, and large In accordance with our usual custom, provision has been made 
amounts have, as a consequence, occasionally to be paid over in| for the writing down of all our London investments to a figure at 
settlement. Adjustments are made with other banks at short in-} which théy are readily realisable. 
tervals by paying in London in redemption of notes issued to other Owing to the increased value of money in London, the funds we 
banks in the Dominion. Sometimes, particularly when a local War | have employed there have been yielding a very satisfactory r“turn. 
Loan has been raised, the balance has been turned in our favour, INVESTMENTS IN NEW ZEALAND,’ AUSTRALIA, ETC. 
and we have been holders of other bank settlement notes, but at INVESTMENTS IN THE DomINION.—£ 3,824,764. Increase, £54%,602. 
present the balance is against us, hence the large increase shown. | This increase is occasioned by the bank’s subscription to the last 

INFLATION. New Zealand Government Victory Loan. 

I mention the matter in order to guard against any misapprehen- The assets included under this and the two previous headi:gs— 
sion arising in regard to undue inflation of the New Zealand} coin, &c., and money at short call, &c.—are equal to 69.75 per 
currency. I do not think there has been any such inflation here. | cent., or roughly 13s 11d in the £, of the bank’s liabilities to the 
Such increase as has taken place since 1914 in the volume of notes | public. 
actually in circulation is, I think, due principally to the fact that COMMONWEALTH AND FIjIAN GOVERNMENT SECURITIES.—£23%,317- 
gold which people used to carry about or keep by them has found | Increase, £105,001. The increase represents further investments 
its way into the banks, and has been replaced by bank notes. 1] made in the loans of the respective Governments. 
would point out that the gold actually held by the banks in New ADVANCES. 

Zealand is sufficient to cover all such notes actually in circulation. 
The New Zealand note currency, therefore, is on an unexceptionable 
dasis, being fully represented by gold on hand; and while it may at 
present be slightly redundant, it cannot, while that position con- 
tmues, be regarded as inflated. Magnitude does not necessarily 
unply inflation. 

DEPOSITS, BILLS PAYABLE, TAX RESERVE, ETC. 

Devosits.—£ 37,661,610. Increase, 45,945,258. This increase 
reflects the prosperous condition of the country, and will be more 


ASSETS. 
Turning now to the assets side of the balance-sheet we have :— 


Increase. 

£ £ 
Bills discounted ........02 1,502,233 «+0. 26,483 
Advances ..escceesesssses 17,929,615 «..--. 539,828 








19,431,848 .... 566,311 


This increase is comparatively small. The circumstances which 
have contributed to make it so moderate will be referred tc at a 
later stage of my address. 


BILLs PAYABLE AND OTHER LIABILITIES.—£ 3,708,306. Increase, a Teese Ane Pee. 


£847,915. An ordinary fluctuation which calls for no special] LANDED PROPERTY AND PREMISES.— £ 361,108. Decrease, £ 38,759. 
Temark. The sum of £50,000 has again been appropriated from protits in 

Reserve ror TAXES.—£ 340,000. A new item in the balance- | reduction ‘of this account. It is this appropriation that causes the 
a although Not entirely a new provision, since in view of the | decrease shown. The usual outlay in respect of repairs, imbrove- 
maa héavy liability to which the bank is subject for taxation, it} ments, &c., is, of course, continually going on. 

. deemed. prudent to accumulate a reserve against it. This| Shareholders who have travelled throughout New Zealan«) and 
ee ie sufficient to cover the estimated liability for one year in| have seen a good-many of our offices will undetstand that the 
spect’ of income-tax, and it has been decided to show it as a| amount at which the bank’s properties stand in our books and 
S*Parate item in the ibalance-sheet. in the ibalance-sheet is a very iow figure compared with their 
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“banks in Australasia the proportion was 14.48 per cent. Eighteen _ smaller salaries being greater in proportion than thos» 





actual value. The writings-down for a considerable number of | siderably improved, and that, to meet the exceptional 


years have been on a very liberal scale, and I think it probable | of the times, substantial bonuses were being paid to aecane 
that for some time to come it may not be considered necessary | ee made in favour of married men and win 

ppropriations for this purpose. " » ae + others 
— aes aun published Nat ode of the banking As the cost of living showed no sign of coming back to what 
journals stating the propo rtion which the item “ Banking Premises” have been in the habit of regarding as normal figures, the We 
bears to the capital and reserves in the case of a considerable | decided some time afterwards to have a complete review 
number of banks throughout the Empire. These figures show that | vision of all salaries. The pay of every male member of the rh 
in the case of 22 banks in the United Kingdom, the bank premises | Came under consideration, and the salaries of all were 


represented 20.93 per cent. of the capital and reserves. In 17 increased, the increases granted to the men who were drawing te 


; given 
banks in Canada had 26.30 per cent. of their capital and reserves more highly paid members of the staff. © 


represented by this item. These aiterations in the scale of pay resulted in a large annual 

Comparison with these figures will show that the 7 per cent. of addition to cur charges. Substantial as this amount was, the board 
this bank’s own resources which are thus represented is an un- have felt that, in view of the steadily rising cost of the Principal 
usually small proportion, and that it cannot be said that we have necessaries of life, it could not be regarded as final, and a fri. 


an unduly large part of our funds “locked up in bricks and mortar.” review of the position has now been undertaken, 
PROFIT AND LOSS ACCOUNTS. SUBSTANTIAL INCREASE OF Pay. 


Prorit aND Loss.—The net profits for the year are £419,046, as As far as the younger male members of the staff are concerned, 
compared with £388,022 at March 31, 1919. This is after paying this has just been completed, and has resulted in a very sut ia 
interest on the guaranteed stock, making the usual] grant to the  Micrease of pay being granted to all the less highly paid of these 
officers’ provident fund, and also providing for a special grant young men. It will doubtless be of interest to you if I quote the 
to that fund of £100,000, paying bonuses to the staff, writing scale which we have just adopted for the payment of our young 
£50,000 off premises and furniture account, and making all the men during the first 10 years of their service—a scale which ‘os alt 


necessary provision for bad and doubtful debts and also for depre- rigidly adhered to, but is subject to increase in cases of exceptional 
ciation in the value of other assets. merit. It is as follows :— 

The amount brought forward from last year was £146,224, making = £ 
a total of £460,270 now to be dealt with after providing for the ase 7 oe eeeecrcccecevesceecoseccccnccsccecessscccscecece 85 
£105,000 disbursed in the 6 per cent. dividend of December last ad ~ CO eee erereeesrereereeseseeesesssseseecescoces 100 

It is now proposed to pay a further dividend of 7h per cent. and TTC VOCAL coccccvccrccceccvcccecccsecscccececcsscssesvesce 120 
a bonus of 4 per cent. on the ordinary and “ B” preference shares Fourth ENE  nancupicubeepeseneguocsoesschvsipsonessaccees 145 
(making with the December dividend already paid 17} per cent. for oe year ppelieunetbagnsinasebagautinumbeesiceesceensence 17 
the year), and a further 4 per cent. on the “A” preference shares Sixth FEE cccccccccccncccncccconessccecessccescetcccoceces 210 
(making 10 per cent. for the year). Seventh , . didninsteecbhnnahetebienenabébwaddnessxranvas 225, 

This will make the total dividend and bonus for the year £268,750. Eighth YOAT  wesrvsecsvesreereeeesrensersercccesesereceeres 240 
Of the balance remaining, £296,520, we propose to place £150,000 Ninth YORE cocccccccccccccccccccccccscccccccesescccccccccs 255 
to credit of the reserve fund and to carry forward the residue, BY IE nscnsersapenscvesnvowenunsnctinnenatéeesdenence 270 


£146,520, to the next account. It will be seen that a youth who joins our service, as is usual, at the 
age of 16, may expect to be drawing a salary of at least £210 when 


DIVIDEND AND BONUS. 
he reaches the age of 21. 


DIVIDEND.—In view of the increase in the amount available for 
distribution, after making ample provision for all contingencies, 
the directors have felt justified in proposing a small increase in the I may add that, out of last year’s profits, we have paid a bonus 
rates of dividend and bonus on ‘‘B”’ preference and ordinary of 15 per cent. to married members of the staff drawing £400 a 
shares. It is, therefore, recommended in the report now submitted year or less, and 10 per cent. to all other officers As this bonus was 
to you that the total distribution for the year upon these shares based upon the revised salary list adopted in October, 1919, it 
shall be 17} per cent., instead of the 15 per cent. which has been amounted to a considerably larger sum than similar bonuses in the 
paid for the last nine years upon the ordinary shares and upon the past. 

‘‘B” shares since they were created in 1914. While treating thus liberally all the members of the bank’s staff, 

AGGREGATE ASSETS.—Before passing from my reviéw of the it is the constant desire of the board and of the executive to dis- 
balance-sheet figures, I desire to direct your attention to the fact cover those in the bank’s employ who possess special qualifications, 
that our aggregate assets are now nearly 453,000,000, the increase and I feel no hesitation in saying that there never was a time 
during the year having amounted to /9,699,259. when the bank’s service afforded greater opportunities than now 

BOARD OF DIRECTORS. for young men of more than average ability who endeavour to 
qualify themselves for the more important positions. 


LIBERAL BONUSES, 


The members of the board appointed by the Government, whose 
term of office expired on March jist last, were Messrs William STAFF PENSIONS. 
Reece and David J. Nathan. 

It is with great regret that we have to record Mr Nathan's 
sudden death on March 20th. He had.been a member of the board 
for three terms of two years each. His wide experience and busi- 
ness knowledge made him a most useful director, and his valuable 
counsel was always made freely available to his colleagues in their 
deliberations. 

The vacancy caused by Mr Nathan’s death has been filled by the 
Government appointing Mr George Elliot, of Auckland, who is 
widely known in business circles, a director of the bank. Mr 
Elliot is with us to-day, and I have pleasure, on my own and your 
behalf, in extending to him a cordial welcome. Our old colleague, 
Mr William Reece, has, I am pleased to say, been reappointed a 
director. These appointments are for a term of two years from 
March 31st last. ‘ 


In fulfilment of a suggestion which I made a year ago, the board 
have now arranged to make to the provident fund, in addition 
to the usual annual grant, a special grant of £100,000 out of the 
profits of the past year. This is by far the largest amount which 
the bank has ever contributed to the fund which provides pensions 
for the staff, and it has enabled the scale of pensions to be very 
materially increased, so that an officer who has served the bank 
for 40 years or more will receive an annual pension of 75 per cent 
of the average salary paid to him during the last 25 years of his 
service. instead of 75 per cent. of the average of go years. The 

| minimum pension for those who have complete! a full period of 
| service is being increased from £175 to £200, and the maximum 
| pension to £700. 

It has afforded the board great pleasure to be abic, on the share- 
holders’ behalf, to provide for this material improvement being 
made in the provision for the old age or disability of those who 
have served the bank during the years of their working life. Your 
cordial approval is canfidently anticipated. . 

As the increased scale of pensions did not come into effect during 
the past year, the directors have, out of the bank’s funds, supple- 
mented by a bonus of 10 per cent. the pensions which were draw2 
Mr William Callender, to whose retirement, after a service of | last year by retired officers or by widows. 

50 years, reference was made at our last meeting, relingaished his Here I would like to express our warm appreciation of the loyal 
duties on January 31st last, and Mr Henry Buckleton assumed the and efficient services rendered by our staff in New Zealand, Fiji, 
position of general manager on February 1st. Samoa, Australia, and London. : 


LONDON BOARD. 


We again place on record our high appreciation of the care 
and attention devoted by the London board to the bank’s business 
there. The personnel of that board remains unaltered. 


“GENERAL MANAGEMENT, 








STAFF. GENERAL REVIEW. d 
When we met you last year, I referred at some length to the | The observations I have made complete the necessary review 
relations between the bank and its staff, and informed you that | the bank’s affairs and of the figures of the balance-sheet, and 
during recent years the scale of our officers’ pay had been con- | moving the adoption of the report and balance-sheet, I now, 
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- tomy usual custom, proceed to take a brief review of the general 
ing 


Imperial standpoint, an event of the first importance 
a A last month to this Dominion of His Royal High- 
has ' 


THE ROYAL VISIT. 


rince of Wales. . 
ee pricey desirable that the future King and Emperor 


id acquire knowledge of his future realm and subjects by travel 
an d Nase them, and the decision that he should visit these 
a Sondnions was sagacious and statesmanlike. His Royal 
far-off is having the opportunity to gain at first hand informa- 
aor ding the lives and circumstances of the people in these 
od sehich it would be otherwise quite impossible for him to 
= “ He has also come into direct touch with the leaders of 
Soca parties and with the rising public men in these far-flung 

ions of the Empire, and the knowledge he has thus gained will 
be of the greatest vse to him, and of the greatest benefit to us, when 
the time arrives that the responsibilities of King and Emperor 

n him. 
gore has also had the advantage of enabling his future sub- 
jects to know something of their future sovereign, and, owing to 


siiE ECONOMIST. 





In the six years the advances and discounts combined ‘have in- 
creased by the moderate sum of £ 8,375,292. 
decrease is shown. 


= 


EXPORTS AND IMPORTS. 


A glance at the figures of the country’s commerce throws a “lear 
light on the causes of the movements in deposits and advances as 
above disclosed. Our exports and imports have been as follows :— 


In the last year a. 


Excess of Expérts 


Calendar Exports. Imports. over Imports. 
Year. £ £ cia, 
TQIO..++.. 22,152,473 «+. 16,748,223 .. 5,404,250 ; 
IQII...... 18,980,185 .. 18,782,608 .. 197,577 
TQI2..+++- 21,511,626 .. 20,576,579 .. 935:047 
TQT3++++00 22,810,363 .. 21,653,632 .. 1,156,731 
1QI4-e++++ 26,253,925 ~. 21,144,227 .. 5,109,698 ” 
TQI5+e++++ 31,430,822 .. 20,658,720 .. 10,772,102 
1916...4-+ 33,281,057 .. 25,045,403 .. 8,235,654 | 
IQ17..++0+ 30,613,184 oe 20,742,124 «2 9,871,060 
1918....6. 28,438,187 .. 24,131,729 .. 4,306,458 | 
TQIQeeeees 52,573,520 ++ 30,308,908 .. 22,264,612 


his singular personal charm, kindliness of heart, and general con- | From the year 1914 onwards the excess of exports over imports 


sideration for all classes of the community, he has greatly endeared 
himself to the people, and won golden opinions on all hands. 
Wherever he has gone, he has been received with enthusiastic 
manifestations of genuine pleasure and the most unfeigned loyalty, 
and it is safe to say that, as the result of his visit, the Royal 
House of Britain stands more firmly established than ever in the 
affection and admiration of its overseas subjects. 

NEW ZEALAND FINANCIAL POSITION. 

New Zeadand has enjoyed a series of years of solid prosperity, 
and, although the facts and figures have been presented in various 
forms, it will not be amiss to reproduce some of them in order to 
emphasise the point. 

BANK RETURNS. 

The banking returns for the past quarter reflect the position very 
clearly. The free and fixed deposits disclose remarkable move- 
ments. The figures for a series of years are as follows :— 


Free Fixed 
March Deposits. Deposits. Total. 
Quarter. £ 
B9E4ncccsccece 13,475,771 ++ 10,554,479 ++ 24,030,250 
TR ce sacesces 15,958,732 .- 10,870,507 .. 26,829,239 
 (:) (er 19,095,949 «+ 12,182,104 «+ 31,274,053 
ir ccsnes 94 20,970,702 .. 13,385,838 .. 34,356,540 
re 21,614,302 .. 13,891,195 .. 35,505,497 
See + 24,363,081 .. 14,485,145 .. 38,848,826 
a esses 34,814,896 .. 15,850,195 .. 50,665,091 
As compared with 1914 the total deposits have more than doubled, 
but the gain is mainly in the free deposits—.e., the current account 


balances, which show an increase equal to more than 150 per cent. 
The fixed deposits have increased by about 50 per cent. In the 
six years 1914-19 the deposits increased by £14,800,000, while 
in the past year the gain is nearly £12,000,000. The phenomenal 
growth in the last year is probably attributable in great measure 
to thy exceptional and large disbursements—upwards of £18,000,000 
—u by the Government in connection with the repatriation of 
soldiers, which must have increased bank deposits to a very sub- 
stantial extent It is also due, in some degree, to improved shipping 
facilities which have enabled a larger quantity of produce to be 
realised upon by exportation. 


POST OFFICE SAVINGS BANK DEPOSITS. 
The returns of the Post Office Savings Bank afford evidence to 


the same effect. The figures of the Savings Bank deposit accounts 
for the same period are as follows :-— 


PEMPNNOD SE UMEE an tel ceamavin satucess 17,422,563 
T9I5 ee eee ene eeeeerereererere 19,802,753 
J OUD ov dedbicdets Scccdveccee BS8ER TGS 
o TQOLT sccccccccccoccsecsesess 26,901,830 
a SOUS « weccccccescecsecesasces 90,002,908 
: TQIQ wccccccceesevesesseses 34,454,130 
We understand that for the year ended March 31, 1920, this 
amount has been considerably augmented, but to what extent we 
are not in a position to say, as the figures have not yet been 
published. 
BANKS’ DISCOUNTS AND DEPOSITS. 
The discounts and advances of the banks have grown to a mode- 
Tate extent only — 
March Discounts. Advances. Total. 
Quarter, < £ f 
TOT4 s.see5 2,017,107 .. 21,649,643 +. 23,666,750 
TOTS weeee 1,634,418 2. 22,106,144 .- 23,740,562 
MRD: ccedes 1,437,655 «. 22,246,237 .. 23,683,892 
TOIT seeess 1,552,863 .. 26,142,007 «. 27,694,930 
ee 1,223,465 .. 28,094,431 .. 29,317,896 . 
TOTO sess. 1,484,612 .. 30,719,032 «. 32,203,644 
MO eevee 1,280,188 .. 30,761,854 ... 32,042,042 


has been exceptionally large. In the six years 1914-19 the exyorts 
have exceeded the imports by the huge sum of £60,559,584, «r an 
average of over £10,000,000 a year. Here we have disclozed a 
further source whence banking deposits have been replenished’ and 
advances reduced or rendered unnecessary—in short, the explana- 
tion of the present easy local financial position and of the. pro- 
sperous conditions generally prevailing in the country. But he 
would be a sanguine man who would affirm that similar conditions 
will prevail over the next ensuing six years. A continuance of ‘such 
prosperity cannot be expected. It depends upon favourable world 
conditions, the prospects for which are at the moment not it all 
encouraging. 2 
N.Z. GOVERNMENT REVENUE AND EXPENDITURE. 

The returns of revenue and expenditure for the year ended 

March 31st last show a satisfactory position. ; 


The revenue amounted. to .............cceccrccseses £26,081, 349 
and the expenditure to ...........cccscssssercessoeees £23,781 ,925 
Surplus for the year .............cccccsseses £2,299,415 


Both revenue and expenditure have shown rapid increase of secent 
years, the former having more than doubled and the latter rearly 
doubled during the last five years. The progress disclosed is in- 
teresting, and I therefore give the yearly figures :— 





Year Ended Revenue. Expenditure.. 
March 3rst. £ £ : 
IQI5 cocccevccccecsecs « 12,451,945 es+- 132,379,803 
IQIG cccccccecccevecees 14,507,530 eee 12,493,107 
IQET © ceccese Ceeccgwaee - 18,355,194 eee 14,058,770 
IQIS weeee coecccccccece 20,206,222 «2.2. 15,120,288 
IQIQ ceceicccces cecccccs 22,352,372 cove 178,673,599 
ee ee ee ecces 26,083,340 <sce 23,788,025: 
Adding the surplus for the year .........cccseseceeeeeeeeenes £2,299,415 
to the accumulated balance at March 31, 1916........+.++ £15,239, 561 
we have a total of funds in hand .............cccessecvccrceeee £17,5 38,976 


of which £15,180,250 are in ‘‘ Investment Account” and presum- 
ably represented. by securities on hand in either the Dominion or 
London. No doubt repatriation advances bulk largely in this total. 

The net amount of the public debt at March 31st lass was 
£.193,913,192, to which figure it had increased from £96,644 455 at 
March 31, 1915. 

EUROPEAN SITUATION. 

Although the armistice was signed as far back as November 11, 
1918, and the peace treaty ratified some time ago, the cloud #f war 
still hangs over a large part of Europe, and the natural Sp: rit of 
restlessness, engendered by and consequent upon the strain of the 
five years of war, has not yet died down. Manufacture in the 
greater part of the Continent is almost at a standstill owing.to the 
impossibility of securing raw materials. Further, the disors;anisa- 
tion of Governments and the exchanges, as well as the difficilty of 
transport, resulting from a long and arduous struggle, delay and 
hamper the resumption of international trade. Europe is eavily 
in debt, taxation is high and oppressive, commodities are; scarce 
and dear, the cost of living is excessive, and hunger and sta, vation 
are affecting many millions of people. The position is into.erable, 
and cannot last much longer. There is, however, a ray of Sope in 


the fact that sorely stricken Belgium has made a serious aid to a _ 
large extent successful effort to repair the ravages of wav. The 
inflated paper currency of the country has been reduyed by 
300,000,000f, and the public debt has been reduced. The pro‘luction 
of coal is now equal to the pre-war standard, and the industrial 
production generally is ranging from 35 to 60 per cent. of hat of 


1913. ‘ 
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PAPER CURRENCIES—NATIONAL DEBTS AND TAXATION, 


The world’s paper currency has increased 6oo 
the beginning of the war, while the gold reserve, : 
summary issued by the National City Bank of New y, Ae 
increased by only 40 per cent. The face value of the Paper has 
of 30 principal countries of the world aggregated £1,450 ay 
1914, £8,000,000,000 at the date of the Armi = 
£10,000,000,000 in December, 1919, exclusive of the £6,800 “ 
of paper issued by the Russian Bolshevik Government. y 
the bank deposits and consequent use of cheques as a gj ; 
medium have also increased, and the world national] iene 
grown from £8,000,000,000 in 1914 tO £52,000,000,000 in 
In the Allied group, notes in circulation in July, 1914, 
to £0982,440,000, and in December, 1919, to £5,918,200,000 while 
gold reserves were £752,000,000 and £1,014,200,000 at the ; 
tive dates. The note issue of the Central Powers in July, 1914, 
was £239,400,000, and in December, 1919, £ 3754,200,000, and gold 
holdings respectively £119,000,000 and £65,400,000. The note 
issue of neutrals in July, 1914, aggregated £ 233,200,000, and in 
December, 1919, £ 484,200,000, while gold reserves were respectively 
£103,200,000 and £290,200,000. 

After the Napoleonic Wars the National Debt of Great Britain 
was equal to £45 per head. The average debt per head to-day is 
£178, nearly four times the burden laid upon the country after 
Napoleon’s defeat. Against this present day indebtedness there 
are, of coufse, some assets to be set. To her Allies and the 
Dominions Britain has lent £1,700,000,000. Of this, however, 
about {600,000,000 has been advanced to Russia, and this may 
presumably be classed as a doubtful debt; of the balance, she 
will be fortunate if she recovers 50 per cent. Before the war the 
British nation was undoubtedly saving money, and every year 
had a surplus of nearly £400,000,000 to invest. The aggregate 
of its wealth was estimated to be at least £17,000,000,000, Against 
this Britain has had to raise a national mortgage of £8,000,000,00. 
It is estimated, therefore, that she has borrowed up to go per 
cent. of her accumulated heritage. In a normal year of pease 
Britain must raise £400,000,000, or more than double her pre-war 
revenue, for the service of the war debt alone—that is, for interest 
on the War Loans and the sinking fund of } per cent. connected 
therewith. Facing taxation of, say, £1,000,000,000 annually, 
Britain is back again at the Napoieonic standard of taxation. 


WAR DEBTS AND THE POSITION OF THE UNITED STATES OF AMERICA. 


The inter-ally indebtedness (that is to say, indebtedness between 
the Governments of the allied and associated countries) incurred 
for the purposes of the war, may prove of interest. The sums in- 
volved are @hown approximately in the table following :— 















































Loans to— | By U.S.A. | By U.K. ‘By France.| Total. 


. eisndarenatiglteceteanetentiiaal 


United Kingdom) 842,000, 
France eeeeeeee 550,000,000 
Italy ..sccceeee $35,000,000 











Russia eeeeereree 38,000, 
Belgium ........| 80,000,000 
Serbia and Jugo 

Slavia ree eeee 20,000,000 
Other Allies eee *] 35,000,000 








1 ,890,000,000'T ,740,000, 


CRITICISMS OF AMERICA’S EUROPEAN POLICY. 


Assuming that loans from one ally are not set off against loans 
to another, the total volume of inter-ally indebtedness is approxi- 
mately £3,985,000,000. The United States is a lender only. The 
United Kingdom has lent about twice as much as she has borrowed. 
France has borrowed about three times as much as she has lent, 
and the other Allies have been borrowers only. If the United 
Kingdom were paid half the amount that she has lent, she could 
easily settle her indebtedness to the United States, -but her debtors 
are quite unable to make repayment; hence, Britain must, out of 
her own resources, endeavour to meet the situation. The United 
States is in the favourable position of drawing tribute from all 
the others, and, her trade balance being heavily in her favour, 
the American exchange has moved correspondingly heavily agains: 
Britain. It must be borne in mind that, while Britain was pouring 
out for the Allied cause her blood and treasure without stint, the 
United States of America, already the richest country in the world, 
was standing aloof, adding enormously to her own wealth by 
supplying food and munitions to the combatants. It is therefore 
no cause for shame to Britain, but rather a source of honest pride, 
that the gold standard is temporarily ineffective, because it 4s 
direct testimony to the supreme effort put forth by her in the cause 
of the world’s civilisation. But if the exhausted nations of Europe 
are to recover, and business with them be placed on a satisfactory 
footing with a prospect of ultimate restoration of normal exchanges, 
it is necessary that they should be helped to produce goods. This 
means that they must be supplied with raw materials and, in some 
cases, machinery, and to do this involves supplying them with large 
credit. The only country in a position to afford this credit to the 
necessary extent is the United States, she having suffered less by 
the war than any other country. At one time it seemed probable 
that the States would nobly undertake the part, in the healing of 
the wounds of humanity and the reconstruction of shattered 
civilisation that circumstances had placed it in her power to 
perform ; but, unfortunately, of late a feeling of indifference seems 
to have developed, and there appears now to be an actual indis- 
position to afford any help. Mr Henry P. Davidson, chairman of 
the League of Red Cross Societies, recently urged the vital necessity 
for Congress to appropriate 500 million dollars for use in Central 
and Eastern Europe to prevent the complete economic, political, 
moral, and physical collapse which was imminent. The views ot 
official America were recently expressed by Mr Glass, the Secretary 
of the Treasury, in a statement made just prior to resigning his 
office to take his seat in the United States Senate. He declared 
that the Governments of the world must now get out of banking 
and trade, and that loans of Government to Government not onl, 
involve additional taxes or borrowings by the lending Government, 
but also a continuance by the borrowing Government of control 
over private activities, which only postpones sound solutions of 
the problems. The Treasury was convinced that the credits re- 
quired for the economic restoration and revival of trade must be 
supplied through private channels, and that, as a necessary con. 
tribution to that end, the Governments of the world must assist 
in the restoration of confidence, stability, and freedom of com- 
merce by the adoption of sound fiscal policies. 


PRICE LEVELS. 


The question of the cost of living continues to be a “ burning” 
one, and the fact that prices have continued to rise, notwithstand- 
ing the conclusion of hostilities and the return of the fighting men 
to peaceful avocations, is leading many to wonder how long exist. 
ing price levels are likely to be maintained. Some there are who 
affirm that high prices have come to stay, but in that view | 
cannot share, though I admit that the range of future prices may 
be somewhat higher than before the war. 

In the Napoleonic War English prices rose 75 per cent., and they 
took eight years to become normal again. In the American Civil 
War prices rose 100 per cent., and took over 12 years to become 
normal. How long it will take on this occasion to reach normality 
it would be impossible for anyone to forecast, but it seems obvious 
that the process of deflation has set in. In America, Japan, and, 
to a lesser extent, in Great Britain, prices of commodities have 
already slumped, the speculative fever has been curbed by the 
banks restricting credit, and financial crises have resulted. The 
changes that have taken place in these countries are bound to have 
far-reaching effects. 

PRICES AND GOVERNMENT CONTROL. 

In the matter of regulating prices, some people are disposed 
look for relief to Government intervention, and control ; but while, 
as a temporary measure, good may result therefrom, it is fairly 
certain that no permanent relief can be secured in that way. The 
generally accepted view among people qualified to judge is that 
the less Government interferes vith trade and industry the better. 
This principle was well enunciated by Lord Macaulay over 
a century ago when discussing suggestions that had then been 
made for Government control of and assistance to trade. ie» 
marked :— 

It is not by the intermeddling of the omniscient and omim- 
potent State, but by the prudence and energy of the people that 
England has hitherto been carried forward in civilisation, 
it is to the same prudence and the same energy that we 008 
look with comfort and good hope. Our rulers will best Pm 
mote the improvement of the nation by strictly confining - 
selves to their own legitimate duties, by leaving capital to , 
its most lucrative course, commodities their fair sn 
dustry and intelligence their natural reward, idleness > 
folly their natural punishment, by maintaining puny by 
fending property, by diminishing the price of law, ~- 
observing strict economy in every department of the a 
Let the Government do this; the people will 
rest. 


PROBABLE RESULTS OF HER POLICY. 

It is generally considered that if the United States persists in 
this attitude, her action will recoil upon herself in loss of export 
trade and consequent growth of unemployment. Already her 
export trade has begun to decline, the emports for April being 
135,000,000 dollars less than those for March. If this continue, a 
grave financial crisis there may be anticipated. The rudiments of 
it are already in evidence in the “ price-slashing ” that has been 
forced upon the merchants and in the restriction of credit by the 
banks. It is to be haped that a consideration of these possible 
effects may yet dispose the States to do something substantial 
towards the relief of European economic necéssities. 
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views still find general acceptance among the political 


: r day. 
apse et remedies for the existing evils we naturally first 


deavour to seek the causes of the evils that we wish 


make an ioe we find ourselves at once on debatable ground. 
to remedy. 1 of economists maintains that currency  infla- 


v2 ig at the root of all price inflation. Another school 
. that price inflation is solely the result of the operation of 
ordinary laws of supply and demand. For my part, I am 

' to attribute the appreciation in prices from which the 

i is at present suffering to no single cause but to a variety 
o uses, including both of those just mentioned. The question 
yaar complex one, because a multiplicity of influences are at 
: k to bring about the result arrived at, each exercising a varying 
pe of effect according to varying circumstances and the nature 
of the commodity concerned. It would certainly be wrong to 
ascribe to any one particular influence the whole responsibility for 
the unenviable sitvation in which we now find ourselves. But in 
jooking for remedies, as we undoubtedly must if we are to restore 
ourselves to more tolerable conditions, we can see broadly individual 
influences which tend to the perpetuation of price inflation, and 
if these be dealt with and removed, even though only one by one, 
we shall be assured that we are gradually traversing the road 
which will lead us back to more reasonable price levels. Among 
these remedies the following unmistakably take primary place :— 

(1) The exercise of the strictest economy in public and private 

expenditure. 

(2) Honest effort to increase production to the utmost possible 

extent 

(3) Encouragement and development of every class of industry 

and uncompromising discouragement of all speculation. 

(4) Deflation of the world’s currencies, which will to a large 

extent result from the application of the three remedies 
first mentioned. 

Along these lines it is our duty to proceed if we wish to hasten 
a return tc more n«rmal conditions, and I venture to affirm that, 
if the above remecies were put generally into active operation, it 
would not be long before a welcome and substantial change in the 
situation would become apparent. 


LABOUR AND CAPITAL. 


Upon our national industry our whole national life depends. 
A certain standard of production united to a reasonable method of 
distribution are the first requisites of a nation’s physical and 
moral well-being. We live by winning from Nature the means of 
life. Production, indeed, is prerequisite to distribution, for with- 
out the former the latter is impossible. To-day these two great 
factors in our national iife leave much to be desired. 

An intelligent anc sincere co-operation between the two great 
agents of production—Labour and Capital—is absolutely essential 
to an ameliorated condition of our people, and yet that kind of 
co-operation, not only in New Zealand but in the Old World. 
seems to be diminishing rather than increasing. The policy of 
organised Labour the world over is to fight Capital, and not to 
unite with it. The world is confronted with an unparalleled 
economic crisis. Want and starvation are stalking through Europe, 
leaving widespread death, misery, and suffering in their track. 
Unfed and unclothed millions are crying in despair for food and 
raiment. Lack of a reasonable measure of comfort is widespread 
owing to an insufficiency of the ‘necessaries of life; and before 
this sad spectable the mutually destructive struggle between Labour 
and Capital seems to be growing more and more bitter and intense. 
Strikes on the shallowest pretences; ever increasing demands for 
shorter hours ; limitation of output and a conflict growing blindly 
‘ver more acute between employers and workmen seem to justify 
a @ gospel! of Despair regarding our social and economic 
eerie bey the history of the world have the needs of 
on ennction been more clamant than to-day—never before 
=a wo partners, Labour and Capital, more bitterly estranged 
ni aie. I do not say that the blame—for the spectacle 
oe ey on our civilisation—is wholly with one side 
aac me . ap-tal has never sufficiently brought to its con- 
“ae t . claims and aspirations of Labour the lamp of 
ioe ee Recriminations and denunciations in the present 
Siinek on a will serve no purpose but that of intensifying the 
i An een and diminishing the hope of reconcilia- 
oe er to strive for the good than to rail at the ill ’’— 

medy the cause than to denounce it. 
oie Steat desiderata call aloud for recognition: First, more 
~ uy on the part of Labour—it should cease to be so immersed 


I agitation and ; i 
per wae so blind to its results ; and secondly, more genuine 


Capital. 

Crusad . 3 
fixation “ against the soaring cost of living, profiteering-hunting, 
peralveed prices—these are ‘but symptoms of the disease of a 
Or arrested production, and the remedy lies in getting 


ling co-operation and concession on the part of: 





to the root of the evil instead of applying palliatives to the 
symptoms. If the day of radical changes in the structure of ovr 
industrial system is inevitable, the sopner it is recognised the 
better, and the utmost human effort must be made to find a jut 
and permanent modus vivendi. ; 
Much of the present bitterness between the two great agencics 
must be due to misunderstanding or simply blind antagonism, ard 
our unflinching determination should be to dispel these causes by 
bringing the parties as much as possible together. I do not ignoze 
the stupendous difficulty of the problem, but it must be faced aid 
solved or national disaster is before us. To this end the proposal 
that the Prime Minister should call a national industrial conferente 
of both employers and employed is surely a step in the rig it 
direction. This would at least disclose more clearly root caus?s 
and basic differences and open up a possible path to genuiire 
co-operation and industrial concord. ; 
RESULTS OF AGITATION OF PRODUCTION. 


In a land like this, so righly endowed by Nature with all that 
is necessary for solid national comfort and happiness; with’ a 
sturdy race of purely British blood and a climate that stimulajes 
energy; it is surely deplorable that industrial antagonisms shold 
so paralyse the hands of industry and stifle the creation of wea‘th 
that many have to face want where plenty should be their lot and 
comfort their heritage. 

That production in New Zealand has suffered grievously from 
the causes I have indicated no one can deny, and the follow'ng 
table is but eloquent proof of that conclusion :— 


Increase or 


Annual 
Exports. Average. Decrez‘se 
19T4. 1915-19. per Cer't. 


Wool ..........(Ibs) 220,472,898 .. 214,008,975 .. 2.9 decrease 
Meat ..........(Cwt) 3,229,970 .. 3,475,407 «. 7.0 increase 


Butter..........(cwt) 434,007 .. 376,154 .. 13.0 decrease 
Cheese ........(cwt) 863,776 .. 1,070,936 .. 23,0 increase 
Tallow ........(cwt) 490,300 .. 500,516 .. 2.0 increase 
Hides ..........(No.) 412,822 .. 359,298 .. 12.0 decréase 
Hemp ........ (tons) 23,928 .. 26,493 «- 30.0 incréase 


At the close of 1919 there were in store 126,722,232 lbs wool 
and 2,107,672 cwts of meat, which, under normal conditions, weuld 
nearly all have been exported, and should therefore be cred ‘ted 
in the above table, in which case the average for 1915-19 would, 
in respect to wool, be increased by over 25,000,000 Ibs, and would 
convert the apparent shrinkage into an actual increase. But, ¢ven 
after making all such allowances, the average increases are not 
encouraging, and, unless a great deal more is accomplished, . the 
pinch of ‘ hard times” will be felt with some severity. The vaiues 
of our products are declining, and, when the Imperial purchasing 
scheme terminates, a new set of conditions is bound to ariste— 
a set of conditions that will be full of difficult problems. for 
bankers, business men, and producers. Wool, meat, tallow, bides 
and skins have already receded from the high level reached since 
the Armistice was signed in 1918. The statistical position in respect 
to most of these products makes it imevitable that prices must go 
lower. For instance, in the case of wool, the quantity in hand 
is far in excess of the consumptive capacity of the available spinles, 
and, even if all the spindles that were in operation prior to: the 
war were in operation now, the weight of wool would be more 
than could be dealt with in a reasonable time. With the embargo 
placed on speculation by bankers the world over, spinners ; are 
operating only from hand to mouth, and they are safe in pursing 
such a policy, for the wool is at their call whenever they recuire 
it. Meat, too, seems likely to present serious difficulties bechuse 
of the enormous quantity in store. There is not yet sufficieat 
shipping available to clear the cold stores, and, even if transporta- 
tion could be arranged, it would not prevent prices from falling. 
Though some of our products may hold to something like their 
present values—dairy produce, for instance—the general tend®ncy 
is downwards, and, should the decline be anything like 25 per 
cent., the situation would become one of some seriousness. 

In the six years, 1914-19—the years of war prosperity—the exorts 
aggregated £202,590,695, or an average of £33,765,116 per anfium. 
A drop of 25 per cent. would reduce this to £25,323,837, and ring 
us .down to the level of 1914, when the exports were valued ‘at a 
little more than 26 millions. Such a shrinkage would be isnme- 
diately reflected in the Treasury returns, and, unless the strictest 
economy is exercised in every Department of the State, increased 
taxation would, in that event, seem to be unavoidable. Businesses 
which have been built up on the basis of inflated prices and land 
values that have been rushed upwards on the same ‘basis would 
suffer severely in the process of deflation. 

WHEAT GROWING. 

At this particular juncture, the growth of cereals—more especi- 
ally wheat—is the department of agriculture which demands the 
most general attention. There is an undoubted shortage yy the 
world’s supply at the present time, and the prospects fot the 
future are decidedly gloomy. This Duminion should certainly 
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t required for its own consumption; but for This repatriation work is most desirable. nt & oo 
Sorte ae a been doing so. The area under wheat | of both the men themselves and also of the counts 
crop has ‘for scme time bgen steadily declining. . Ten years ago, satisfactory to know that such a great deal has been bet it 


there were 311,000 acres devoted to wheat, and the yield was 
8,661,100 bushels. Last season it is estimated that the area under 
wheat crop was only 141,000 acres, and the estimated crop 
4,100,000 bushels. In view of the certain deficiency in the 
world’s supply, and the consequent probability of high prices 
ruling for wheat, it is to be hoped that our farmers will be en- 
couraged to sow wheat liberally, so that at least our domestic 


IMMIGRATION, 


It seems to me that one of the pressing needs of our 
the present time is population. All classes of the € 


ommunj , 
suffering from lack of labour, and the present production - 
and factory could be, with ease, almost doubled if the ot fala 


labour were available. The energetic prosecution of ee 
in the country is also greatly impeded by the dearth of Works 


needs may be supplied if not a surplus made available $00: Git cet: Stn enteah deecineinl oh deh seeiation a - : 
port to some of the countries that are faced with starvation. To to meet the needs of the country. According to the = des 
encourage this industry, we may reasonably look to the Govern: | that of 1916—the European population was then , Census 
‘ 
ment to guarantee a remunerative price to producers. increase in ten years from 1906, when the number Bh S88 er8 The 
' 5 888, 
LAND VALUES. equivalent to only 23.7 per ee or an average increase of ea 
: 2.37 per cent. per annum, e average annual inc 
In several of my past addresses, I have referred to the high 37 pe f 8 ual increase for the 


20 years ended in 1916 was 2.81 percent. This, of Course, includes 
the increase resulting from ordinary immigration during the peri 

Such an increase is far too small for a country calling for x 
tion to win its latent wealth and develop its capabilities. 


prices paid in this Dominion for country lands, and pointed out 
the danger of basing land values upon current prices ruling for 
produce. Similar warnings have been uttered by others occupy- 


a nts : nie tne ed It has 

ing. responsible positions, but so far they have gone unheeded. vi aoa ts 
The be ‘ing 2 d selling of land—especially farm land—has net bese the policy of outers . oe OS Sy YEATS to give 
The, yy = . 8 j “id - atl ala Aiea that encouragement to immigration which the needs of the 
roceeded at a rapid rate, and prices of such land, wh.w mand : 5 aw sao tae 

ome a year ago to have reached very high figures, have seem to demand ; but I am glad to say that there is Every prospect 


of greater immigration activity on the part of the present Govern. 
ment. Unless some special effort be made, immigrants will un. 
doubtedly be attracted elsewhere and be lost to New Zealand. The 
Commonwea!th Government, it was recently announced, have an 
immigration campaign in view, and intend to adopt extraordi 
measures to divert the surplus male and femal population of the 
United Kingdom to Australia. It is to be hoped that the Ney 
Zealand Government will be no less aggressive. 


mounted higher and higher. It is no doubt a matter of com 
mon knowledge that many of these transactions are carried 
threugh on a very small cash payment, nearly the whole of the 
purchast money being represented: by a mortgage, or a series of 
mortgages, of which the last vendor holds the latest. The facility 
with which men possessing little capital have thus been enabled 
to purchase areas of land much beyond their ability to improve 
and work, has been a potent fagtor. in putting up the price of 
land against the buyer who really has adequate means to carry 
out his undertakings. 

Now, making the fullest allowance for the productivity of the 
soil and our wonderful climate, I am still of opinion that sooner 
or later this country will suffer severely through the absurdly high 
rates at which, to satisfy the earth hunger that is existing, 
country lands have been changing hands within recent times. 
It may be argued—in fact, is argued by some people—that buyers 
are justified in giving such prices when they take into account 
the returns they have received from the soil during the past five 
years, and I admit that, in some cases, the results have seemed 
to warrant the prices paid. But, with the existing prospect of 
dearer money, and the certainty of a decline in the purchasing 
power of the countries that have been devastated by the war, it is 
neither wise nor prudent to base land values upon the assumption 
that the late boom prices for our produce are going to continue 
indefinitely. Many cases have come under our notice where the 
price recently paid has been double. and in some instances treble, 
that at which the property had changed hands in 10914. Prices 
for dairying land have. run up to /150 per acre, and we have 
heard reports that even {200 per acre, and more, has been paid 
in some cases. Where the greater part of such purhcase-money 
remains on mortgage, imagine what would be the position of the 
mortgagor, thus heavily encumbered, in the event of a fall in the 
price of dairy produce of, say, 25 per cent. 

It may be that a mortgage does not occasion a farmer the same 
concern as it does a business man, for I know of some farms on 
which no fewer than five mortgages were current at the same time. 


MONEY MARKETS. 


The conditions of the money markets of the world point to th 
probability of scarcity of money and consequent higher lending 
rates in the not distant future. The deflation of the currencies, 
which is held by most economists to be the essential preliminary 
to the re-establishment of satisfactory financial conditions and the 
speedier revival of industry and trade, will inevitably be accom. 
panied by appreciation in the value of money. Reduced supply wil 
mean increased value of the quantity remaining available. A pre. 
liminary movement of this nature has already taken place consequent 
upon the restriction. placed by leading banking institutions ip 
various parts of the world upon facilities for speculation. An up: 
ward tendency in the value of money is apparent. The Bank of 
Ergiand rate is now 7 per cent., to which it was raised from 6 per 
cent. on April rsth last. The British Government is paying 64 
per cent. on its Treasury bills. Its Exchequer bonds with a cur. 
reacy of two years are reported to be yielding over 7% per cent. 
to the invé@&tor, and flat loans with a currency of 25 years and 
more are returning to the investor /6 6s od per cent. 

All berrowers, both Government, public, and private, must b 
prepared t» pay higher rates for future accommodation. The fairly 
certain contingency of higher future rates should prompt a very 
careiul scrutiny of the circumstances surrounding all contemplated 
undertaki.gs, whatever their nature may be, involving the emply- 
iment of borrowed capital, in order that would-be borrowers may 
first satisfy themselves that the project in hand is likely to prove 
sufficiently profitable to justify the heavy handicap which the cost 
of the necessary capital is likely to impose. In the case of Govern 
meat undertakings, it is important that the authorities should & 
on their guard to resist any political pressure designed to fore 
then to embark in ventures which could very well be left to private 
enterprise. 

The Prime Minister, the Right Hon. W. F. Massey, has, 
more than one occasion, urged the necessity for economy, and the 
injunction cannot be too strongly emphasised at the present time 
both as regards public and private expenditure of every descriptot. 
Unfertunately, the public does not yet appear to have appreciated 
this necessity, because expenditure of every kind continues for 
most pati on as lavish a scale as ever. But in this respect New 
Zealand is not singular nor by any means the worst offender. The 
whole civilised world has been indulging in a riot of extravagaie, 
and the reckless outlay has contributed to feed a flame which, i 
not quenched, may shortly develop into a conflagration which may 
threaten the very foundations of ordered civilisation. 

It will be noted that the Minister of Finance has just issued the 
prospectus of a Government loan of two millions, with a current) 
of ten years. The issue price is to be par and the rate ot interes 
5 per cent., subject to income-tax. The Minister further intimates 
that another loa, of considerably larger amount than this, 5 
practicaliy ceitain t» be offered locally before the end of 
year. ; 
” The Minister of Finance is, I believe, wise in not endeavours 
to obtain his requirements in Britain or elsewhere outside be 
! Dominion; such borrowing, if practicable, would. at 
18,005,205 | unduly expensive. 


Needless to say, that class of sec urity does not commend itself 
to us. Indeed, with the object of checking speculation, this and 
ther banks in New Zealand are refusing advances to customers 
to enable them to buy land at these inflated prices unless applicants, 
by including other property in the security, can make the cover 
unquestionably ample. 

It is significant thit many shrewd and well-to-do people are 
to day taking the utmost advantage of the present land boom to 
sub-divide and realise upon their holdings. 


REPATRIATION. 


A large expenditure has been going on in connection with the 
work of repatriation of soldiers, and a total of 13,684 men had up 
to the end of May last received financial assistance from the State 


in some shape or form. The outlay incurred has been summarised 
thus by the Minister of Lands :— 


£ 


dvances for stock and ee ee ee 854,634 
Advances for purchase of Piss o's ccvcnccceces 7,381,004 
Advances for purchase of town ks ana dued vecetan 4.454.708 
Cost of estates purchased for settlement under the Land Sue 

for Settlement Act and offered to soldiers. prekecéseve 


Cost of estates now being subdivid 
Yao & subdivided and prepared for 


vee Le OO Pe CSOS OS FOROS ONS 2 69549566660 0% 6600 1,680,571 


2,834,198 
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puTUR OF PRODUCE MARKETS AND TRADE. 
of the Imperial Government’s purchase of 





Dh Ser ere 
VIEWS OF MR W. WATSON. 















Mr W. Watson said: According to our custom, now timé- 
honoured, it is my turn to second the motion for the adoption of 
the report and balance-sheet, which I have much pleasure in doing. 

The chairman has left little to say regarding the business of the 
bank, but, as one of your elected directors, I may, without tranb- 
gressing obligations of secrecy, briefly state my own views as to 


With Secs ot New Zealand must make the best arrange- 
produce, ie for the financing and marketing of their produce. 
meats they will, no doubt, be called upon to provide, on terms and 

ae on ce arranged, very large sums for this purpose. That 
conditions is full of difficulty and danger must be obvious to all. 
oe full of produce which cannot possibly be moved 


Leber te h of the next season, shipping is still scarce, and im pesepenen: at . reer " oe cree: aa 
before the flus vs andl thee terminal markets aie’ gietied ob fas The general position of the institution I regard as, commerciaily 
likely to remain so, aoe tled oy hie a eincciie. WY dak. Gen: speaking, unassailable. Intrinsic value of security rather than 
as meat and wool are concer na Soh al sleet teaali ‘hat in this current value is our watchword, and full precautions have becn 

tive, to look for new, jnarkets : taken against any decline in present market values. ; 


connection we can but tury, to America, which is the only country 

from Britain that can offer a market. The British Govern- 
= is itself endeavouring to ayail itself of the American market 
ve effort to quit its ows) accumulations of wool and meat. The 
in ts in the United, States appear no better than they are in 
ee Britain. Wool offered in New York registered a sharp 
jecline, and it is yet to be determined whether a reaonably good 
market can be secured there for mutton and lamb, although, for 
the latter, arrangements have been made for several shipments 
within the next few months totalling, in all, about 500,000 carcases. 
In respect to frozen meat the United States Bureau of Markets, 
Omaha, under date March sth, said :— 

Following the announcement of the exportation of 300,000 
lamb and mutton carcases by the British Government to the 
United States early in the week, all Eastern lamb and mutton 
markets were sharply lowered. Declines for the week ranged 
from $2 at Boston to $4 at New York and Philadelphia, with 


You will have noted with pleasure the large increase of busine’s 
since last year, and you will also note that in the. proposed d.s- 
tribution of profits £150,000 is allocated to reserve fund and £50,030 
to writing down premises and furniture, the latter being already 
much below Government valuation. And looking back for many 
years, you will note that the same procedure has been adoptéd. 
Now, as these constant additions to reserve funds and writings 
down of property practically mean accretions to the capital with 
which the bank trades, the benefits of them must in the long run 
accrue to the Government and yourselves, whatever shape such 
benefits may take. These increases to the bank’s funds carry cor*te- 
sponding earning power, and therefore it only requires a calcuht- 
ing rather than a sanguine mind to compute the value of the go:d- 
will, which is an important asset not taken into account in fhe 
balance-sheet. In the present day banks and insurance companies 
do not confine their operations to any one country, and, looking ahgad 
only a very few years to the prospects of the Bank of New Zealarid, 


all grades similarly affected, and conditions at the close of the 
week unsettled 
U.S.A. PACIFIC COAST MARKETS. 


Since the importation of frozen meat has the effect of cheapening 
that article, there is some hope that the markets of the Eastern 
States may be capable of absorption, but care will have to be taken 
in dealing with markets on the Pacfiic Slope. A San Francisco 
firm in a circular letter to correspondents says : — 

We strongly advise against New Zealand shippers sending 
any meats to this coast on consignment unless they want to 
get ‘stung,’ as it is an easy matter to trade on other people’s 
money. If coast dealers want lamb, mutton, or other meat pro- 
ducts, they can put up a letter of credit, otherwise the New 
Zealand dealers had better keep their meats in their freezers, 
as we have known meat products to have practically eaten them- 
selves up with storage and other charges when shipped to this 
coast on consignment. 

The circumstances of the time demand that business men should 
rather take in sail than crowd on canvas, and all would be well 
advised not to stretch their financial commitments too far. The 
civilised world has been suffering from an excess of ‘‘ idle fancies,” 
which have contributed to a mass of social and economic theories 
that have clouded people’s minds, and led many of them actually to 
believe that they can and will live and prosper by these theories 
rather than by work. There are certain economic principles by 
which men and nations live and prosper, and never before, at least 
in living memory, was there such a need to bring back a full recog- 
nition of these principles. The world’s need for reconstruction is 
real and pressing, and the attitude so generally prevailing toward 
work and production must undergo a change unless disorganisation 
or, perhaps, disaster is to eventuate. Diminished production, de- 
creased thrift, and curtailed credit furnish the essential elements 
of a financial crisis, and such a crisis seems inevitable in the not 
distant future uniess we abandon dreaming, and settle down to 
work and the practice of thrift. ‘‘ Increase production and avoid 
extravagance should be the slogan for the people of New Zealand. 

Gentlemen, { now move that the report and balance-sheet as sub- 
mitted to the meeting be adopted. If this be agreed to, the dividend 
will be payable at Wellington to-morrow, and at branches on receipt 
of advice. 

At this stage, before the motion for the adoption of the report 
and balance-sheet is seconded and put, may I be permitted to make 
the following statement, which will be of considerable interest to 
you. It is this: The question of the rearrangement of the bank’s 
capital and reserve fund has lately engaged the serious consideration 
of the board, and tentative proposals have been discussed with a 
“1ew to securing the introduction of legislation during the ensuing 
session of Parliament which, if given effect to, will be of mutual 
denefit to the Government and the shareholders. In the meantime, 
pnons the decision of the Government, I am not at liberty to 
ae aoe of these proposals ; but I have no doubt that if 
ne ® ssed by Parliament in the form to be submitted by the 

» they will meet with your approval. There is no intention to 


materially alter the sta/ . 
‘ “us guo as between the Government and the 
shareholders. : q 


AS a result of th 


is announcemé hat the public 
Will not get too ement, I venture to hope that Pp 


xalted an idea of the value of the shares. 


E Rey Me mRRy Cw 





| the shareholders. 


they appear to me.as very good. 

I take credit to myself for having, before the establishment of the 
present board, singled out your present general manager. Mr Buchile- 
ton, for rapid promotion. His subsequent career has proved his 
merits, and your interests are safe in his hands. 

I congratulate the staff in New Zealand, London, and clsewhere 
on what we have been able to do for them by way of well-deserved 
increases to salaries, allowances, and pensions. Here I would say 
to those who have the responsibility of advising youths as to ‘the 
choice of careers in life that they should not miss inquiring what 
the bank has to offer in admitting officers to its staff. | 

I intend to stand again for re-election to the board at the meeting 
to be held in December next, and trust to receive the usual mark of 
your confidence. 


SHAREHOLDERS’ CONGRATULATIONS. 


Mr R. B. Jackson (Nelson) asked how the money at short call in 

London was invested. 
* The Chairman stated that at March 3ist the bank had / 19,60c,000 
invested at short call in London, and of this £11,650,000, or 60 per 
cent., was in Treasury bills, which at present bear a rate of 6}* per 
cent. He did not think they could have a better investment. — 

Dr Prendergast Knight said that he had much pleasure in ¢on- 
gratulating the chairman on the results of the past seven years’ 
operations since the arrangement was come to between them. for 
increasing the capital of the bank. He congratulated him on the 
fact that that increase had now taken place. 

He thought that all present would agree with him that the present 
tenure of office by directors was too short. Two years at 
Wellington was too short altogether. If the bank had to go to 
the Government for legislation, as just indicated by the chairman, 
he thought that it should be borne seriously in mind that the reasons 
that had ied shareholders to agree that directors should have a 
longer tenure than two years had been fully justified by the ex- 
perience of the past seven years. During that period two gentlemen 
had had their careers as directors terminated, though they had 
gained great knowledge and experience of the bank's affairs, and 
were in a position to render still more useful service to the institu- 
tion. They were not reappointed on retirement, but he was glad 
to say that both had since been reappointed by the Government or by 
Shareholders were of opinion that seven vears 
would be the proper period of tenure for directors, but four years 
at least should be the minimum period, which would allow of one 
director retiring each year. The Government had four dire tors, 
so that it could very well give its directors a four years’ tenure, 
of office. He pointed out that only half of the shareholders’ directors 
and only half of the Government directors of seven years age now 
remained with them, but he was glad to see that most of the share-. 


holders’ committee of 1913 were still there. He congratulated the 
shareholders ‘and the directors and staff upon the very grest in- 


crease that had taken place in the bank’s business. The position 
of the bank showed that it was in fact, as well as in name, the 
Bank of New Zealand. He congratulated the board on the incieases 
of salaries and pensions, and assured them that the shareh4lders 
fully agreed with them in the practical appreciation they had thus 
shown of the good work of the staff. : 
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_.Mr.. Mill: Yes. 


aS 





. ' , 4 ae 
408 THE ECONOMIST. ‘September 1]. 
DIRECTORS’ FEES. ssconder of the resolution and to the other speakers for the 
Mr M. [. Barnett (Christchurch) said that there was one little ceedingly kind eee os yesh gr upon that 
item omitted by the directors in their report that he should like | “@te question. given to 
to touch upon, and that was the question of the directors’ fees 
The amount cf their fees had not been altered for a number °f 
years, and when they were fixed the position of the bank was very 
different from what it was to-day. He had seen a 
statement recently that a big institution—not a bank—operating in 
New Zealand, with headquarters in London, had agreed to pay 
its directors £5,000 a year, free of income-tax, though it was a very 
much smaller institvtion than the bank of New Zealand. He 
thought that the directors of the bank were much underpaid, parti- 
cularly the chairman, who, if it was the same in the Bank of New 
Zealand as in other institutions, had generally to do most of the 
work. He hoped, therefore, that the chairman, in any revision of 
fees that might be made, would have special consideration. He 


thought that the directors’ fees should be very substantially in- 
creased. 





























































i 


I 


the 
tion or not he did not know; but, in any case, 


satisfied that the interests of the bank would kave' felt 
same care from the directors that they had had in the past. 
VOTE OF THANKS TO STAFF. 

Dr Prendergast Knight proposed a cordial vote of thanks 
the staff, including the new general manager (Mr B w 
the new Government auditor. It was a very great pleas and 
the shareholders to know they had in the service of’ the take. 
such gentlemen, and that their chief auditor came from the Service 
and not from outside. The staff which had produced such 
balance-sheet as they had before them that day deserveq é. 
best thanks. 

Mr J. Mill seconded, stating that as a result of his exper 
both here and in London, he was convinced that the Bank of 
New Zealand was one of the best-managed banks so far as the 
staff was concerned that he had ever known. He paid a high 
tribute to the ability and courtesy of the London assistant manage 
of the bank (Mr Robert Mill). 

MR HANNA ON THE BANK’S PROGRESS. 

Mr J. ©. Hanna said that he desired to make one or two brief 
observations on the balance-sheet and statement of accounts tha 
had just been presented. If they took their minds back to the 
early ‘nineties of last century, with the attendant financial anxietie, 
of that period, and compared the position as it stood then with 
the position as it stands to-day, the most optimistic amongst them 
must be amazed at the rapid strides the bank had made during the 
intervening period. Thirty years ago the total assets, including 
the Estates Company’s liability of £1,8:0,000, stood in round 
figures at £10,000,000, on which, after deducting fixed charges 
and about £12,000 for rates and taxes, the net profit equalled 
about 4 per cent. If they turned to the balance-sheet at present 
in their hands they would find that, while the Estates Com. 
pany’s liability had completely disappeared, the total assets 
aggregated £53,000,000; and on that amount, after deducting the 
whole of the administrative expenses and the huge sum of 
£456,000 for rates and taxes, the net profits were a shade unde 
1 per cent. But in considering the earning power of the Bank, it 
would be well to keep in mind two points: firstly, that they had 
cash and liquid securities to represent the high ratio of 63 per 
cent. of their total assets, and obviously on the liquid resources 
of this .or any other bank the return in normal times—and the 
present times were anything but -normal—was necessarily a 
moderate one. Secondly, since 1891 the taxation under all heads 
had increased by 600 per cent. In other words, had the liquid 
reserve ratios and the rates of taxation been maintained on a 
level with those current in 18g: the bank to-day would have 
shown an increased earning power of 14 per cent.—an increase of 
practically 300 per cent. He ventured to say that if their friends 
had told them in the early ’nineties that the Bank of New Zealand 
would in the future pay its shareholders increasing dividends, set 
aside large sums to strengthen the officers’ pension fund, freely 
write down its landed property and premises, and at the same 
time accumulate a reserve of 2} millions, all in 30 years, they 
would simply have laughed at them. It was an easy matter at 
a meeting such as this to say pleasant things about the admini- 
stration of the bank. Whether they were deserved or not was 
entirely a different matter. But, in reviewing the business of 
the bank for recent years, they had abundant evidence, backed 
up by solid results, to justify their thanks to the directors and 
the staff for their services during the past and recent years. He 
congratulated the directors on the appointment of Mr Buckleton, 
a man of recognised capacity, to the position of general manager. 

The Chairman said that it had been extremely interesting to 
hear the remarks made by Mr Hanna, who had been one of the 
early officers of the bank, had filled a most responsible positios, 
and was very well acquainted with the position of the bask a 
the troublous period referred to. He was very glad to see his 
at this meeting and to hear such interesting facts, though well- 
known to some of them, as he had given them. 

He then put the motion :—‘ That a cordial vote of thanks be 
accorded to the staff for their services during the past yeal 
and asked Mr Buckleton to reply on behalf of the staff. 

The resolution was carried unanimously. 

Referring to Mr John Mill’s remarks regarding the Londen 
staff, the Chairman exhibited a handsome silver salver, 
is to be presented to Mr Robert Mill by the New Zealand ® 
turned soldier members of the bank’s staff. He said that b 
understood that Mr Robert Mill was no relative of the share 
holder who had just eulogised him so highly. Mr Joka Mill: 
“Not unless you go back to Adam.” 


MR BUCKLETON’S REPLY. 


Mr Buckleton, in reply, said: —Mr Chairman and Gentleme” 
On behalf of the staff of the bank I express our 


oF 


THE RESOLUTION. 


Mr John Mill (Port Chalmers) said that he thoroughly agreed 
with what the previous speaker had said. He therefore moved : 
** That in the opinion of the shareholders the time has now arrived 
in the history of this bank when the directors should receive the 
same remuneration as the directors of our neighbour bank, the 
National. We shareholders recognise that it is due to the business 
ability of our home and colonial directors that the bank now 
occupies the premier position of any other similar institution, and we 
feel that the services rendered by the directors should be adequately 
rewarded by increased remuneration.’’ The directors, he said, 
deserved very well indeed of the shareholders and of the Govern- 
ment. Their business had been brought up from a very poor posi- 
tion to the present position, in which they had £2,500,000 in re- 
serve. At the time he referred to, he was offered 300 shares in 
the bank by a man who said that he would give him ss per share 
to take them off his hands. He had said ‘‘ No” to the offer. 
He thought he had enough Bank of New Zealand shares then, but 
he did not think he had enough now. He had much pleasure 
in moving the resolution, and he was sure that it would be carried 
unanimously, because they all knew the directors had done justice 
‘both for them and for the country. 

The Chairman said that he must get the report and balanc:- 
sheet adopted before the resolution just moved could be dealt with. 

The report and balance-sheet were unanimously adopted. 

Mr Mill again moved his resolution. 


SHAREHOLDERS’ UNANIMOUS APPROVAL. 

Mr D. Jones, in seconding the resolution, said that one bank 
at home was paying its directors £10,000, free of income-tax. 
He was very glad to hear the chairman's remarks about how well 
the board had treated the staff of the bank, and he thought that 
the directors also were entitled to a substantial increase. He did 


not think the resolution should state how much. That was for the 
Government to say. 


He had, however, very great pleasure in 
seconding the motion. 


Mr J. ©. Hanna (London) supported the resolution, saying that 
the directors of institutions doing one-third of the business of the 
Bank of New Zealand were drawing one-third more in fees. He 
thought it should be put on record that the fees should be at least 
doubled. It was absurd to pay all the directors of the bank, in 
cluding the directors in London, fees amounting toa paltry £4,650 
4 year. : 

Mr Frank Dyer asked how much was now paid to the directors, 
and was informed that the chairman was paid £750, on which he 


paid income-tax, and the other directors £450 each, also subject 
to income-tax. , 


Mr Hanna: It is ridiculous. 

Dr Prendergast Knight said that he was astonished that the 
Auckland directors would come to Wellington to attend the fort- 
nightly meeting of the board for such a paltry remuneration. 

Mr J. H. Upton: It is not for the remuneration we come to 
Wellington fortnightly. We would not come for the remuneration. 
But there is a little credit about belonging to the board of direc- 
tors of the Bank of New Zealand; and, besides, we have the 
pleasure of meeting the shareholders twice a year. 

Mr R. W. Kane said that the remuneration of the directors was 
fixed by Act of Parliament, and any resolution the meeting passed 
could not increase it. What the meeting could do was to pass, say, 
@ recommendation to the Government that the remuneration should 
be increased. 


The Chairman said that he understood that the resolution was 
intended to be a recommendation to the Government. 


Mr Mill then put the resolution, which was carried by acclama- 
tion. 
CHAIRMAN’S THANKS. 


' The Chairman said that all the members of the directorate had 
t9 say was that they were very grateful indeed to the mover and 
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the vote of 


time, 
most ee. recognised this in granting liberal increases to 
the board 


salaries a is always a source of pride to belong to a 
e Pe accented institution, and our bank is now one of the 

ho ks of the world. We are proud to be members of its 
eS to do our share in upholding and advancing its interests. 
me that we are settling down after the strenuous period of the 
ane the staff are looking forward to improved conditions, and 
ee aeaving ones will not look in vain, as the board hold very 
Cy to the view that men of promise are entitled to oppor- 

‘ties of acquiring experience which will lead to rapid and 
(Sia) promotion. You have mentioned, Mr Chairman, and 
: has Mr Watson, that employment in the bank’s service offers 
sod prospects, and I unreservedly endorse those statements. 
" desire also to express, on behalf of the pensioners of the 
bank, their gratitude to the board for the generous treatment 
they have received. | 

| also take this opportunity of expressing the satisfaction of 
the executive with the manner in which the women clerks of the 
bank have discharged their duties. 

I have to thank Dr Knight and Mr Hanna for their very 
kind references to myself. 

Mr Watson has mentioned that years ago he marked me out 
for rapid promotion. I can only say that I hope his foresight 
will prove of advantage to the bank. 

The Chairman thanked the shareholders for their patient hear- 
ing of his somewhat lengthy address, and the meeting then con- 


cluded. 


DUNLOP RUBBER COMPANY, LIMITED. 
CAPITAL INCREASED TO £20,000,000. 
BONUS ISSUE TO SHAREHOLDERS. 


An extraordinary general meeting of the Dunlop Rubber Com- 
pany, Limited, was held, on the roth instant, at 14 Regent street, 
London, for the purpose of considering resolutions (1) increasing 
the capital to £ 20,000,000 by the creation of 12,500,000 additional 
£1 shares, and (2) to capitalise £7,500,000 and pay a bonus of £3 
free of income-tax to the ordinary shareholders by the allotment of 
£1 shares to that amount. Mr A. L. Ormrod presiding. 

In the course of his speech in moving the resolutions, the Chair- 
man said: The first resolution will provide the company with 
authorised capital more than sufficient for the purposes indicated in 
the second resolution, and on the second resolution being passed, 
which I have no reason to doubt will be welcomed by you, the first 
resolution will have left the company with a balance of 5,000,000 
ordinary shares in hand and available for issue. 

At the date of the last balance-sheet you were left with a reserve 
fund in hand of £300,000, and after giving effect to the dividends 
agreed at our last shareholders’ meeting, the sum of £400,000 was 
carried forward. This sum was subject to the provision for excess 
profits duty in respect of the year ended August 31, 1919. Since 
that date it is hardly necessary to say the company has not been 
idle. It is impossible to give you, yet, the exact figures of the 
profits for the year ended* August 31, 1920, as the stocktaking and 
accountancy figures will not be in my hands for some time yet. 
The net profit shown for August 31, 1919, was £1,368,000, after 
Providing for excess profits duty up to August 31, 1918. The net 
profit for the year ended August 31, 1920, should not be less than 
£2,500,000, subject to excess profits duty. The 1,000,000 shares 
issued since the conclusion of the last balance-sheet brought us in 
a premium of £7,000,000, less expenses. This premium has been 
added to the reserve, and by resolution of the board the necessary 
amount has been transferred to it from the carry forward, making 
the reserve fund £7,500,000 to be forthwith capitalised on the 
passing of the second resolution, and distributed to you, the ordi- 
mary shareholders, The issued ordinary capital will then be 
£10,000,000. For the time being this will deplete your reserve 
fund, but I will point out later on how it will be immediately built 
up again to a substantial amount. 

The holders of the ordinary shares will, on the passing of these 
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thanks which you have just passed. Ever since the | must be so to you, to know that the information laid before the 
t of the war, the staff have in various ways had a |committee and its advisers more than fully bore out my own: p;'r- 
and it is a great satisfaction to us all that | sonal opinion expressed to you. j 
























Of the 12,500,000 additional ordinary shares which are being 


king the handsome donation of £100,000 to | created, you who are ordinary shareholders will get 7,500,000 


forthwith allotted to you as bonus, or, as I should prefer to put 
it, without further payment, and these shares will be entitled to 
the same dividend that may, in due course, be declared on the 
2,500,000 shares in respect of the year ended August 31st ldst. 
At this time of day it should be unnecessary for me to state 
that the preference shareholders cannot participate in this bonus. 

Now, as to the 5,000,000 of ordinary capital, which will remain 
after the full authorisation and allocation of 7,500,000. On the 
passing of these resolutions, we intend forthwith to issue as a 
right to the ordinary shareholders, who will then hold 10,000,000 
ordinary shares, 3,000,000 shares at the price of £1 10s per shire, 
or in the proportion of three new shares for every ten held. | At 
the price of the shares ruling to-day, this is equivalent ta a 
further bonus. The issue will be guaranteed on very reasonable 
terms, viz., 1s 3d per share and 15,000 guineas for expenses, or 
as near as may be 44 per cent. It will provide the company ‘ith 
£4,500,000 more money, less expenses, of which amount 
43,000,000 will be represented by nominal capital and the’ re- 
mainder of £1,500,000, less expenses, will be available 23 a 
further reserve fund. Payment for the shares will be spread over 
a period of approximately six months, the first payment being of 
7s 6d per share, and due on acceptance. Of this amount ss per 
share will be premium and 2s 6d per share capital. The second 
payment due on allotment will also be 7s 6d similarly ajpor- 
tioned, and the third and fourth payments will be each of 7s 6d 
per share, payable om November 30, 1920, and February 28, 1921. 
Any holder who does not wish to take up his right to his prpor- 
tionate allotment will have the opportunity of renunciation. 

There remains a balance of 2,000,000 shares in hand. | My 
own impression is that our capital commitments to be provided for 
by share issues are now ended. This is not only my impression, 
but it is also my earnest intention, and the 2,000,000 shar‘s, if 
not so required, will become available, as the occasion may de- 
mand, for a further allocation of later reserves. Our finance 
should, in future, be confined within our own organisation: 

When I addressed you on December rst last year, I described 
the steps which were then being taken as bold legislation for the 
future. They were, indeed, hardly bold enough. I> have 
verbally described the extensions which are proceeding at. Fort 
Dunlop and elsewhere, and you have also seen photograjshs of. 
them. By the end of 1921 we should attain a capacity there of 
a weekly output of about two-and-a-half times our presen: pro- 
duction. 

At our meeting in February last, when nearly six months of 
our trading year had gone by, I.told you our business showed an 
increase of over 30 iper cent., and that the rate of increase had 
been retarded by the difficulty of obtaining plant and maclsinery. 
For the full year ended August 31st last, the business done should 
show a larger increase, because for the eleven months to the 
end of July there was an increase of over 38 per cent., s> that 
for the last five months we have progressed in considerably 
greater proportion. I would remind you that by the end of 1921, 
when our capacity will be so much greater than it is at ptesent, 
the buildings, but not the machinery, which we shall own will be 
sufficient to provide for an output of five times what we are 
deing at present. Roughly, by the end of our year 1921 the 
permanent officials of the Dunlop Rubber Company have advised 
us to prepare for the provision of a balance of nearly £55§20,000. 

Covered in the above-mentioned figure is all the expenditure they 
deem necessary for the requirements of the increasd trade capacity 
I have set out. We are going to raise now £4,500,000. Assuming 
the whole £5,500,000 is required, it would foreshadow an ayproxi- 
mate and estimated increase in our balance-sheet, on the tw years 
from August 31, 1919, to August 31, 1921, of £2,900,000 ift land, 
buildings, plant, tools, furniture, &c.; in debtors and ‘stocks, 
£ 4,300,000; in investments, nearly £7,000,000. : 

This present provision is intended to finally close down the 
Dunlop capital, account, and to leave the company in a pos}tion to 
be self-contained as regards its finance, and to make no further 
issue for the purpose of bringing fresh cash into the business, 


resolutions, hold four shares for each one you previously held, and | unless something, at present entirely outside our outlook,- should 
the four shares should represent a very considerable premium, as | arise. The approximate figures I gave you foreshadows: an in. 
they do not, by any means, exhaust the real capital value of your | crease in assets of over £ 14,000,000 by August, 1921. If is un- 
— likely that all will have been dealt with at that date exactly as fore- 
You will recollect that I stated, not long after I succeeded to the | shadowed, certainly the money for them will not all have been paid 
position of chairman, that in my personal opinion you would have, | away. ' 
in assets and reserves, an amount of not less than £ 14,000,000, to The profits of last year, subject to some reasonable but substantial 
be provided for under any future scheme of recapitalisation. A deduction for reserve, should be available for distribution in ‘divi- 
Committee, of which I was not a member, was also appointed by the | dends, excess profits duty, the new corporation tax, or other pur- 
board to go into and report on the matter with the benefit of the | poses, and any surplus retained increases the amount available for 
experts’ experience and advice. The decision of that committee | capital purposes. I understand the new corporation tax will entail 
Was made known to you immediately. It is satisfactory to me, and | a deduction, after excess profits duty, in our case of 5 per cent. 
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of the amount available for apportionment by the board and dis- 
tribution to the ordinary shareholders. 

Now, on the other hand, I will ask you to look at what we have 
got, and what hap.to produce our revenue. I can tell you at once 
that the earnings of Dunlop Plantations, as in previous years, are 
not included in the approximate figure of £2,500,000 I have led 
you to expect of the profits to August 31, 1920. Their books now 
close at a different date, and the profits for eight months to the 
time they were made up exceeded those for the previous year, 
and will be left there for internal use, as usual. 

FORT DUNLOP. 

In my address to the shareholders on Monday, December 1, 
1919, I pointed out that the Manor and Para Mills, which up to 
a recent date had been our sole means of supply, were, by reason 
of our ever-growing business, becoming congested and out of date, 
and to meet the situation a new and model plant was being erected 
at Fort Dunlop with a capacity intended to manufacture the whole 


* of the company’s requirements, and still leave us sufficient land 


for future extensions. Since the Armistice your directors have 
proceeded with great energy to complete the policy of centralising 
the whole of the company’s manufacturing works at Fort Dunlop. 
As regards the Frénth company, the new factory will be working 
by July, 1921, ahd the output of tyres in France will then be more 
than the entire output of the Dunlop Company in 1915. The in 
crease in sales in Frarice has been steady and continuous, the turn 
over in 1920 showing an increase of So per cent. The French busi- 
ness will be self-supporting as regards capital in the future. Then 
with regard to the subsidiary companies all these show extraordl- 
nary promise and a continually increasing trade, and have been 
the means of creating for Dunlop a world-wide name and reputa- 
tion. Developments in these companies are sure to follow on the 
great progress of the Mother Country. Events in connection with 
the new Dunlop America Company, in which we have a 25 per 
cent. interest in the ordinary shares, are proceeding satisfactorily. 
There is no doubt we have a very sound and profitable investment 
there. 

Regarding the Dunlop Plantations and Rubber Estates, these 
have been surveyed, and the planted area is found to be 37,505 
acres. To this must be added the purchase of 7,000 acres of 
planted rubber. By the end of the year we expect the planted area 
to be brought up to 47,000 acres. The output is estimated this year 
at 6} million Ibs. Without further purchases or planting to 
December 31, 1924, we should have a yearly average of over 
9,000,000 Ibs, and for the three vears to December 31, 1927. a 
yearly average of over 15,000,000 Ibs. The new mill for producing 
80,000 Ibs of cotton material for tyres is progressing rapidly, and 
will find work for 3,000 workpeople, who will produce weekly at 
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fbeen allotted as fully paid to the liquidator of the old 
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least 150 miles of cloth and canvas exclusively for this 
requirements. In addition the company own the Nile Company's 
Hoyle’s, which provide employment for a further ‘ sn on and J, 
making roundly 5,200 workers employed in prod, workpeople, 
fabric. The value of the mills to this company is incaanl 
must be pretty well satisfied with the value of jour ulable, You 
those who have the opportunity of subscribing at 308 a and 
get a cheap share. You must also be more than saticaen Se 
record of profit earned. Your present profit is more tha ae 
cient for a large return on the whole preference and = “a 
capital issued, and now to be issued and reckoned 4s ian 
up. I regard the direct capital account as now closed. By Pi 
ot the financial year 1921 the company will have appreciate 
comp'etion of its programme, and with its other develop tbe 
1922 should be still more secure in the goodwill of its — 
the shareholders should reap a profitable harvest. It will be — 
to none in the motor tyre industry. — 

Sir Henry Dalziel seconded the resolutions, 
carried unanimously. 

\ vote of thanks to the chairman and the 
the proceedings. 


and they Were 


dire tors te rminated 


es 





CHEMBONG MALAY RUBBER COMPANY (1920), Limirgp, 
CH4IRMAN OPTIMISTIC AS TO PROSPECTS 
The statutory meeting of the Chembong Malay Rubber Com. 


pany (1920), Limited, was held, on the 7th instam. at the offices 


of the company, § Fenchurch street, London, Mr FE. G Money 
(the chairman) presiding. 
The representative of the secretaries (Messrs Boustead Brothers 


having read the notice convening the meeting and the report of 
the auditors, 
The Chairman, im the course of his remarks, said: Wher the 


present company was formed the arrangement was that the old 


company should sell to™~ the” present company its estates 
only. When this company was formed an_ issue of 2,s00,009 
shares of 2s each was made, of which 2.122.000 have 


company, 
by whom they will be handed over to the shareholders of the dd 


company in proportion and numbers to which they are entitled, 
The balance of 375,000 shares, representing the sum of £39,500, 


was Offered for subscription at par, and preference in the issue 
of these shares was given to the sharehoiders of the old company, 


The accounts before you will show that the sum received so far 
in respect of this issue is £28,026. A certain portion of the 


issue was reserved by the board for the shareholders of the olé- 


company who were resident abroad, in order that they might have 















MancHesTer —< 


TLonvon 


This map indicates the po'nts in Europe 
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; unity to participate in the issue. The shares applied 
a fair such foreign residents, which still remain to be allotted, 
for = 18,922, SO that it seems probable that of the 375,000 shares 
the amount which will remain unapplied for will be some. 

-a@ jess than 50,000 shares, and it is, of course, within the 
po of the board to issue these shares at any subsequent time 
and at such price as, in their opinion, circumstances may justify 
and the requirements of the company may necessitate. The estates 
been taken over by this company are both very 


i . } have : 
11 known in the Federated Malay States. The Chembong estate 
we always had the reputation of being a very first-class property. 


Some years ago, as you know, we decided to embark on the de- 
z ‘ent of a second estate. I explained to the shareholders at 
one our reason for this policy, and we made a purchase of 
land not very far distant from the Chembong estate, and pro- 
pare yA develop it. This will ultamately form a property of 
some 1,000 acres, of which about 500 acres are now planted, 
while a further area of 189 acres is in hand. I consider from the 
reports we have received of the development of this property that 
it will prove to be a most valuable acquisition. I am of opinion 
that the prospects of the company are excellent, and I consider 
that its shares, at the present capitalisation, offer the prospect of a 
substantial return in the way of dividends, as well as of steadily 
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rupee exchange. In view, however, of the very favourable forward 
contracts entered into for this and next year, the directors had 
declared an interim dividend for 1920-21 of 5 per cent. (less income- 
tax), payable oth inst. The anticipated loss in exchange, to which 
he referred last year as their greatest drawback, had, unfortunately, 
beet realised, and was practically the sole cause of the reduction 
in profits of £2,186 compared with the previovs year... As the 
Indian Government had now fixed the par value of the rupee at 
2s, there was every hope of more stability in exchange in the near 
future, and the directors considered that the prospects of the current 
financial year were much more promising. The menager’s estimate 
for the current financial year was 7oo,000 Ibs, which should * be 
realised at an estimated all-in cest of, they hoped, is 1d to is, ad 
per'ib. The outstanding forward contracts at April rst wére : 45 
tons April-December, at 2s 1d per lb, 12 tons July-Decembex: at 
2s 1}d per Ib, and they had since sold 120 tons January-December, 
1921, at 2s 6d per ib, and 120 tons January-December, 1921} at 
2s 5jd per Ib. 
To assist in covering the expenditure on immature rubber and to 
meet the annual payments to the Government of India for some 
time ahead, and thereby enable the board to apply more of the re- 
venue for stabilising and increasing the dividends, the directors 
had under consideration the issuing of the £10,000 balancs of 


increasing appreciation in capital value. 


capital at a moderate premium, due notice of which would be given 
No questions were asked, and the meeting then terminated. 


to the shareholders. With this sum in hand, sufficient funds would 
be provided to bring the whole of the immature areas into bearing. 
and contribute the bulk of the payments to Government against 
the company’s lease for the next three years. By that time they would 
have about 2,560 acres in bearing, as against the present ‘,gq46 
acres, and be in a much better position to provide for the before 
mentioned payments and to maintain dividends. The conditicn of 
the estate was very satisfactory, and he thought they might look 
forward with confidence to the future of the company. In codclu- 
sion, he moved the adoption of the report and accounts. 

Mr F. S. Arbuthnot seconded the motion, which was unanimously 
carried. 




























BUKIT SELANGOR RUBBER ESTATES (1920), LIMITED. 
DIVIDEND PROSPECTS FROM THE OLD COMPANY. 

The statutory meeting of the Bukit Selangor Rubber Estates (1920), 
Limited, was held on the 7th instant, at 5 Fenchurch street, 
London, Mr FE. G. Money (the chairman) presiding. 

The ‘representative of the secretaries (Messrs Boustead Brothers) 
read the notice convening the meeting. 

The Chairman said that the total receipts in respect of shares 
applied for, with the exception of a small sum derived from in- 
terest, amounted to £26,928 10s 6d. The number ol shares offered 
for subscription was 492,987, and the number applied for and so 
far allotted was 267,192, leaving a balance of 225,795 shares. There 
could be no possible doubt that the shares were exceedingly good 
value at par, and that under more normal conditions they would 





GOVERNMENT RETURN 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


; | Total Receipts into 
Eiarthe’ |_the Exchequer from 













-— Recerts. ~~ 


stand and be dealt in at a premium. The amount received so far aa, |Apl. Sa 2 a na oa 
was ample for the present requirements of the company, and it | (See Note.) | Sept. 4, | Bept. 6, Sept, * Sépt. , 
need not cause them any concern if the remaining shares were held |__ 1920. | 919. 920. | 1919, 









: y | 
by the company for the time being. It might be found practicable eas 2 & | & & & 
to issue these shares at a later date at a premium. The develop- Bank of England... .! a aaa oe oe 
ment and working of the company’s estates continued to be carried Bank of Ireland ....| 2° 1. a 
ne ni 3 say Neos ane ; her | 9,369,097 12,799,506). rea 
on in a very efficient and economical manner. With regard to the REVENUE. : 
Java Selangor Estate, the Government had now decided to carry ee reese ee eeeeeeens ae shea as Tso pen ee 
out a scheme of drainage which would have a very beneficial effect | Motor Vehicle Duties .. 450,000) sd a oy j “4 
aaa aad inna eal : oa 0 ee Estate, &c., Duties..... | 45,000,000; 20,399,000; 16,880,000; 583,000} © 428,000 
7: _ pr perty, —— as it —_ _ it ot eg tor Stamps ee 25°200'000) 10°332,000 6,829,000 283/000 178,000 
em to pialit up at a moderate cost the greater part of the remain- n BE ccccscsccece } ‘ 
ing area, which was at present in jun io—namely 29 acres, when | House Duty .......... | =a er = 
: Tt eae jung " Y> 9 § 7 eed Property & Income Tax 
this was done they would have some 800 acres under cultivation | (including Super-Tax)..| 385,800,000} 112,468,000 Be 5,821,000 caenees 
on this property. With regard to the new estate, Tanjong Pasir, Sonmatinn tantaa tend eyo —— — — 
as the work of opening up this property proceeded it was becoming | Land Value Duties .... 500,000) 20,000 231,000) +s 
as : Sear Se tee a Post Office.......e.ee++., 53,000,000; 18,250,000} 16,950, ¥,000,000 
more and more evident that they had in this estate a property of | G@rownLands. 650,000 240,000 240,000 o 
very great promise indeed; in fact, the directors were advised by a a Sundry | 
ae : oans, &c.— 5: 
the Visiting Agent that it might prove to be the most valuable of Ordinary Receipts. . 744,000 567,231 4414885. 50,997 
the company s three estates. As to the future of the c mpany s Mi —— anatase... 8,756,000, 5,416,69 | 
. . . rT iscelianeous— } 
estates, he could only say that he took a very optimistic view. Those Ordinary Receipts... 18,000,000: 8,509,996) | 27,693,997 { 997,422 | 6,749,876 
who cared to look ahead a little had no grounds whatever for Special Se cn “Tensese!ieietes LAPT 
onions mr . : . ee Revenue.......... «+++ 1,418,300,000, x , 6,029, 462,87 
eSSIMISm Wit! ey p > . 2 ndustrv. , ee) anny snag erent etnRamier hadi eme eter) etapndieneie 
pessimis ith regard to the future of the rubber industry Gilad das. Sateen | e |529,922,295 ~ 402,330,388 pores 





MrC. F. Burton, the liquidator of the old company, stated that he 
could not say what amount would be divisible per share. He had 
ome to the conclusion, however, that the shareholders would 
probably receive a dividend of from 20 per cent. to 25 per cent., but 
until the cost of stamp duty on the transfer of the estates was de- 
fmitely as -ertained, he could only give this estimate with reserve. 

The Chairman expressed the opinion that the liquidator would be 


able to make his distribution to the shareholders within a com 
paratively short period. 


KANSALLIS-OSAKE-PANKKI 
(National Joint Stock Bank) 
FINLAND. 


Head Office: Helsingfors, (Helsinki). 


A vote of thanks to the chairman and directors concluded the 
proceedings, 





BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 


MERGUI CROWN RUBBER ESTATES, LIMITED. 
THE RUPEE EXCHANGE AND FORWARD SALES. 

The seventh ordinary general meeting of the Mergui Crown 
Rubber Esistes, Limited, was held on the 8th inst. at 3 and 4 Great 
Winchester street, London. 

The Secietary (Mr R. Lawrence Spicer, F.C.1.S.) read the notice 
convening the meeting and the auditors’ report 

Mr Jobn D. W. Wilson (the chairman), who presided, said that 
‘Wo interim dividends of 7} per cent. each, 15 per cent. in all, had 
been paid, leaving a balance of £9,840, which the board recom- 
mended should be carried forward. They much regretted that they 
could not recommend any final dividend for the year, owing to the 


Capital and Reserves about 
Fmk.238,000,000. 





EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED, 


Telegraphic Address : Kansallispankki Helsingfors. 
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_the Exchequer from_| __ Recrurrs. —~ 
Apl. 1, Apl. 1, 1919, Week Week 


ae ee 
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RECEIPTS, 
of Advances for Bullion.. 
Act, 1913.. 


Danes Telegraph 
Treasury ili Yor Supply." ) 


aaageTeeee 
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ne 


ff 
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W: and Means. ....cccsesesecess 509,39 1,041,187 
he iemeenqnengeeonensee® 2,807,542,010 3,404,646,857 115,364,814 
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EXPENDITURE AND OTHER ISSUES. 7 im 
360: e 54s 
320 1,350 Sm 
Estimate pny Le out of 4,000 ! 4 
| the Exchequer to ai 
forjso0-21,"|_meet Payments from tases, —— 190, 38/500 1300 2 
including Apl. 1, 1920,Apl. 1, 1919, Week | Week 70, 28,500 18°600 %& 
Supple- | to $0 Ending | Ending 30, 28500 is'eoo = 
| mentary | Sept. 4, | Sept. 6, Sept. 4,/| Sept. 6, 30500 sae 
__|_ Grants. 1930. | _—1919. 1920, | 1919. *: | 98500, 18'600 " 
~ EXPENDITURE. | a : ) oS &£ a B..... .. | 28,500 18650 m 
Permanent Charge of (a) Maximum fiduciary issue for 1920 fixed at £320 
a. ee 24 500,00 6,825,895, 11,036,061 m - * Includes notes called in, but not yet consi 
iil Cn ocacaniameiment 320,500,000, 148,497,202 144,699,621 18,291,479) 12,441,953 | = ——— = : 
Road impeovementFund | 6,650,000 1,504,116} og * | oe 
Payments to Local x- | 
tion Accounts, &c. -.| 10,818,000, 2,528,289 2,312,134 10,380, 10,380 . 
Lend Gettiemens........ | 13, 000 3,274,305) 106,960 224,235) 106,960 L ait TS a cette 
Other Consolidated Fund | e 
i cascckeeéers , 1,738, 828,964 949,351 10,923 ais 
Supply Services ........, 793,855, 277,935,074 488,939,775 10,565,775) 27,570,000 ee 
xpenditure........-. ii 441,391,843! 648,704,702 29,100,792! 39,929,293 
OTHER ISSUES | BANK OF ENGLAND. 
For Advances for Bullion .......... | 1,650,000 —-1,050,000 100,000 


For Advances for Interest on Ex- | 


Week ended Wednesday, September 8, 1920. 
ae Bonds under Capital Ex- 
pen 


| 


























iture (Money) Act, 1904 ..... 84,909 84,909. ISSUE DEPARTHEST. 
Under ema Q — Act, 1913.. | 700,000: 605,000. * é £ £ 
Sa ce (London) meiweg | easel 61,000 Notes issued ........ 140,005,210 _ Government debt .... 11,015,100 
Under Housing Act, i914.0.7.7..7..:| Sooo soo | Other securities ......_ 7,434,900 
For Treasury Bills for Supply ...... | 1,761,086,000 1,449,256,000 61,527,000, 11,401,000 Gold coin and bullion .121,555,210 
A wae Seems, eer Bonds, | | 1 oo 
» under tion f Finance. ! ,005,210 
cc eer | 26,922,168 18,551,875 584,613, 1,769,766 OAS 208 | = 
For Principal of National Savings BANKING DEPARTMENT. 
porttificates.-... ao Bese: | 14,700,000 tis. 600,000) £ £ 
or = Princi . ‘ . - 
Bonds, paid ee: 2,400,000 5 we Proprietors’ capital .. 14,553,000 Government securities 59,628.19 
For other Debt under the War Loan | eee a 3,532,256 Other securities ...... 76,340,750 
SS aaa | 27,674,126, 81,899,751, 6,158,139 5,308,417 Public deposits* 16 ae aee Notes — bryan 
For Depreciation Fund under | | . or eeee , ’ : * ose ee ener eee 
Fimance Act, 1917.................. | 10,640,089 10,640,089) 660,022 660,022 Other deposits eeevecses 116,988,625 Gold and silver coin .. 1522107 
Issues under the Civil Contingencies Seven-day & other bills 13,155 
Ola Sinking Pund, i964 72°77" Diane Meer 51,581 
Issued under Section 16 (1) (d) of : 151,587,631 | : : is I oa 
the Finance Act,1911  ........ 137,766) 33,000 a Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Temporary Advances repaid :— Dividend Accounts. 
saiean scimmaammammnannnacnnannaaay | ae eee 873,90 ‘Sonstaa sss, "629,498 CoMPARISON with Previous WEEK and a YraAR AGo, 
Balances in Exchequer :— . 4, T Dec. for Week. 
Bank of E ad’ trill, DS ; Ser sha75 Ber mT a TST — 331,434 Amount, Ine. or Dec. on Ine. or Dee. 
Bank of Ireland ........ einebacigh 1 + 375,489. + 264,809 Sept. 8,1920. Last Week. Last Year 
3,668,109) 4,134,131/— 215,752 — 66 62 a 7 a ; 
- —_—-—- tte catalan 3,532,256 | + 3246 | + | ah 
Public deposits .......00 000002001. 16500595 | + — 67,320 |— 65ralo 
Nore.—Budget Estimate as in House of Commons Paper No. 70 of 1920. EN ccntcantudncauhnant 116,988,625 | + 3,649,059 + Tish 
Government securities ............ 59,628,129 | + + Signe 
Treasury, September 6, 1920. Other securities. ..... wcccccccsscees + 873,732 | — Seas 
Pee eee eeeeee ei eeeseeeeess ? 7 
jel + “7p 
ere eee eee eee ee ee = ? 
sasansies + es 0% 










Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 


of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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securities ............. 17,596,f00 

Discounts and loans ; 10,898,000 

Notes in circulation .... +  2,434,f00 

uber t deposits ... 1 - seo 
Govermeoar t me sight deposits... .| 28,458,000 wn 17 + 1,247 + 
— wate deposits at fi H 

Besere Seca ae , + _ 5,979,000 































































Bank rate (000’s omitted.) 
Market July 31, | July 24, | Aug. a 
Pose oi 1920." | 1600." | “isis.” | ment. |Jne 30,1214 
Average 70-35 ASSETS. Yen. Yen. Yen. Yen. Yen. 
txt 1,007,444 | 730,226 |+ 7,601 | 221,320 
Exchanges | BS 16-20 212,892 114,432 |+ 15,353 41,740 
a 290,984 | 433,268 |+ 24,025 | 10,510 
‘ 1,117,790 | 1,016,218 |+ 984,643} 362,270 
Clearing Government depos ts........ 1,305,961 | 1,218,742 |— 15,658 yan 
BANKERS’ CLEARING RETURNS. vate deposits ............ 95,565 | 44,483 |— 37,447 140 
IMPERIAL BANK OF GERMANY. 
Week Ending Town Clearing. a Total. (000's omitted.) 
RT Ee = . Sl, = 7 - * 1, seed om 13 . 
‘ ovem@n' y 
3 1—September 1 .....- 23,868,449,000 |  2,782,522,000 26,650,971,000 ASSETS. Marks. Marks Marks. Marks. Marks. 
SepEE B snsecsoeeerenceees 626,918,000 87,153,000 714071000 | Gold ....-+.00+--+: 1,091,585 | 1,091,591 | 1,103,260 |— 6 115.240 
—_—————— a EIT ae taaaebasiona i 7,723 19,520 |— 633 ‘ 
te 1920......+-0+++ oe 24,4959667,000 2,869,675,000 27,365,042,000 Treasury notes . 18,686,476 | 18,074,736 8,565,360 |+ 611,740 60.780 
= “a9 tae eapncanncie 15,878,695,000 2,257,597,000 18,136,292,000 | Bills discounted.. 46,379,155 | 41,381,199 | 31,246,520 |+ 4,997,956 943,460 
decrease ini900 {| * 8,616,672,000 | + 612,078,000 | + 9,228,750,000 LiaBILITIES. 
Increase or decrease (j= 542% = 271% = 508 % ote in circulat on 1 ness 56,653,231 | 28,492,320 | + ty —_ 
——————————_ es a ee eee 5,771,766 | 1 1 10,885,260 721,5 
BEI csc. c000 0200s 25,028,614,000 | 3,386,768,000 |  28,415,382,000 | —~P°* 2060195 |_ loses = 
Be BD ccccccscccccccsecces ee evaroee ay alTbIO 00 NATIONAL BANK OF ROUMANIA. 
ing {| + S868 Mee ond 
Increase or decrease 1n = 355% = 237 % = A5% (000’s omitted.) 
— Sa va come Ba June ae l [| Movement 
: | on Wee 
PROVINCIAL CLEARING RETURNS. ASSETs. | Lei. Lei. Lei. | Lei. 
tt ss aabauail *1,600,222 | *1,570,222 | 999,534 + 30,000 
RS iocenccscedous 230 | 192, — 1 
1919. | 1920. | Inc. or Dec. Discounts. vs pennsesseees 21,353 | 18678 132,804 | 2,675 
aan wtocten ented & : overnment loan........ 4,099,949 4,099.94 2,354,876 +s 
aeons... Se etc} ee a 735,800 | + salen dio | Other advances.......... re S602 4676.9 |— 63,67 
BRIBTOL. ..cccccccccsccccccccccccees 49,775,000 | 61,983,000 + 12,208,000, 245 | Notes in circulation.... | 4,736,088 | 4,692,605 | 2,986,689 | + 43.483 
ST cnncneunnaanesaainn ++} 253,761,200 | 307,810,900 | + 54,049,700, 212 | Deposits ...............- 21166912 | 2,221,481 | 1,064,596. | — 54,569. 





} 
LEEDS ....-0000e-eeeeeeeeeeereeeeeee| 43,220,500 64,385,200 | + 20,962,900, 485 "* Includes disponible traites et bons de Trésor or. 
LEICESTER ..... ones vesageewecsuens 33,395,509 46,652,900 | \* 13,267,400. 397 BANK OF ITALY 
LIVERPOOL .............0ceceeeeeee | 417,542,500 | 593,183,000 | 475,640,500, 420 s 
MANCHESTER ..............2.00 .« «| 559,096,900 1,079,595,200 | + 520,496,300, 930 scone ae Ta hay" Ju ee 
- le | July uly , } July 10, Ove- 
NEWCASTLE-ON-TYNE........ sove| 71,143,700 _ 112,073,400 i+ 40,929,700 ors | “1920. 1920. 1920. — a 
NOTTINGHAM «0.0... 0..eeeeseeee2) 24,060,800 | 41,228,500 |+ 17,167,500, 71°3 tetas a a 
SHEFFIELD ................ eevee. ' 43,081,400 | 60,383,400 |+ 17,302,000 401 | Total cash..............ee0e eee eceees | 1,266,956 | 1,259,506 | 1,235,550} + 7,450 
ee | ES SOO a eee | 2,975,802 | 2,810,430 | 2,856,933 | + - —_ 
MD OUND vows cemaeeaseccncekenaiha 19,494 20 666 20,591 | — ; 
FOREIGN BANK RETURNS. Advances to the Treasury ........-. | 7660912 | 7,710,631 | 7,251,770 | — 49.719 
; a ; ar , t WE A. sacdinnaetesranesan ; 146,896 J ; 
Owing to variations in rates of exchange, it is our intention to Stee a... conc ate 700796 mal Tas 092 068 ems 
show in future the position of the undermentioned banks in their a as LIABILITIES itindl nate ts a a 
tational currency. The position of those banks which are etill | NO‘ Circulation - ...............00.-+- 13,898,920 13,706,133 /15,854,014 | + 192, 
shown in sterling we hope in the course of the next few weeks to Sepa omn8 eatin 2+07,0002+-2hese: 1,641,466 | 1,708,950 | 1,729,511 | — 67:308 


give in the currency of their own country. 


NETHERLANDS BANK. 
(000’s omitted.) 






































Sept 6, | Aug. 30, | Sept Week's. | Position 
UNITED STATES FEDERAL RESERVE BANKS. i ts20 6, | 1900 ibis. <— nt Mays, 1914 
ASSETS. } orins. | orins. orins. orins. ‘lors. 
_ oe Coin and bullion—Gold ...... | 636,339 | 636,339 | 631,587 163.992 
Sept.6, | Aug. 30, | Week's — Silver ....| 16,747} 16,530 5801 |+ 217 8.436 
| 1920. 1920. | Movement, | Discounts and advances...... 461,097 453,743 387,264 |+ 17,354 153,504 
RESOURCES, & $ $ LiaBILITIES. ‘ 
a eee} 1,962,310 | 1,971,830 |— 9,520 | Notesin circulation.......... 1,033,388 —— 1,003,950 |+ 7,355 3164532 
tender notes and silver reserve........} 155,650 156,900 |— 1, PINE. svcnceduccscanvnntes 74,135 81,228 64,569 |— 7,095 5916 
discounted for member banks .......... | 2,744,930 | 2,667,130 | + 17,800 Set ee ae rT anite “ ; ‘ 
Ba bough soe market Sprensveuvhives : 313.500 | a }— oa SWI88 NATIONAL BARK, ; 
igations owned......... peas 306,500 \ . : 
All other resources .........+04.. soovtinionson |, ae 31,380 | — “S10 (000's omitted.) + 
sIABILITIES, | Aug. 351, ; Aug. 23, | Aug. 30 Week's | Positsn 
Seerament deposits See edtiedepeagamiiiokn 65,390 | 43,510 | + 21,880 1920. 1920. 1919. Movement|May 314914 
ibecencescncgabenencesaeasedes 1,669 700 1,674,300 |— 4,660 ASSETS. Frances. Franes.| Francs.! Francs. Frants. 
= Notes in actual circulation.. | 3,243,270 3,203,640 + 39,630 | Coinand bullion—Gold...... 539,964 | 539,941 | 467,393 + 23 171,475 
l Reserve Bank Notes in actual cir- _ Silver ....| 92,645 | 91,729 64,892 + 916 18,350 
P< CCS eEa heen aieae “| 205,420 200,790 | + 4630 | Darlehens-Kassenschein ... me 19,935 19,761 8,405 | + 174 ‘ 
- BEIGE occcccccccceocce si] 67,700 64,790 + 2,910 | Discount and advances......! 388,775 375,900 455,698 + 14,875 
a Silissé:insuinniiacuiaks + | 261,880 261,800 | + LIABILITIES. 103.00 
of total reserves to net deposit gon Notes in circulation ........ | 951,866 | 900,340 911,729 \+ 51,526 275.3925 
Reserve note liability combined . 435% _ 433% | — ‘1% | Deposits ..........--... e----| 122,344 148,658 | 105,370 | 26,314 33,750 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenske'sse) 
BANK OF FRANCE, shows that up to August 31, 1920, total issues were F'r.28,348,000, of _— 
te (000's omitted.) Fr.19,935,000 was held by the Swiss National Bank. 
7 Sept. 9) Sept. 2, 2, | Sepe i, uteck’s wrosition | BANK OF SWEDEN. 
{ ovement. May 28, 19 Oe 
Gola Ass | Franes.| Francs. | Frances. | Francs. Francs. “ba | ~~. 21, | Aug. 50, | Week's | Position | 
coin and builion -»++| 5,570 665 | 5,590,670 | 5,572,850 | — 20,005 19 Movement May,1914 
gi2t @hich held abroad’ :::| 1/978,278 1978278 | 1,978,278 |. 5,730,005 ASSETS. & | ae 
— coin and bullion ....| 254,824 527 294, 750 | 297 | 632,650 | GOld......+eeeeeseesereer see, pes 14,519,000 l aa 
iscount and advances... | 4,432 696 aseoaes 2,867,575 | — 147,766 2,327,775 Balance abroad and foreign’ 
Soteg Luauttitins. |= DIM ae ones geaszes-, 4844000) 4,979,000 — 135,000! 6,234,000 
GL A weneawens (38,622,449 38,333,1 : Swedish and foreign Govern-) ‘ 
oceans deposits....., 39,983 4 x ee | | at —— oe ment securities .......... | saat oe oy ée 1,805,000 
—rue deposits ..........| 3259494 3041 6s | 2,773,050 | + 218,331 ee er aE + atores et — 222,000) 6,253,000 
Notes in circulation cacaaedl 753,000; 38,564. — 166,000) 12,583,000 
BANK OF SPAIN. Deposits at notice .......... | 13455000 nal wn 7,694,000-— 399,000 5,87,000 
(000's omen) OO. O OOD 
Bet a "Aug. 28, | Be 6, | Week's | Position NATIONAL BANK OF BELGIUM. 
<a | 1919. | Mprement iMag sheet SEs oodind? 
Gold... ° | Pesatas.| Pesetas. | | Pesetas. | Pesetas. | Pesetas. Position 
See oe eeenee fe teeee 2,452,395 | 2,452,380 | 2,410,277 | + 15 $21,775 ce ao — 4, | Week’s May 28,: 
Lawns and’ aicosieage't'"s"s- S977 | "68 643.242 | — 5,589 728,600 “1919. "| Movem’t.| 1914. 
4% stock , 1,708,640 1,688,573 | 1,703,009 | + 20,067 800,725 | Francs. Francs. | Francs. | Francs. | Fra)ics. 
lis  WAATS 4475. ss is on Coin (gold Fi a ‘& Wallion). 358,078 . 358,069 393 | + 9 
ae wenes seveveest | mmm 150 | se tame Securities B moceessnenaps snes ons 569,120 582,441 aie — 13,321 | 697:600 
; ABILITIES. a $ ’ 
pirculation MOD woe ssee sone, ‘| | Sg369M | 3,949,802. 5 685.870 + oe Notes in circulation ..........| 5,604,000 5,530,332 | 4,691,731 | +.73,668 | 934/150 
wer gree tee “| 975,695 | | sTieeo Current accounts ........ »..| 1,537,733 1,620,497 | 2,404,435 — 82,764 | 1121125 
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Assets. 

Gold coin and bullion, | 266,891 264,467 + 
Pad eegsbedocccceccess | 56,563 56,576 56,584 — 

and drafts ..........-..... @21,031,19% 19,632,257 19,449,699 + 
ROUND sso ncrpepassoreeeeees | 8,431,116 | 8,429,136 8,442,512 + 
Notes in circulation ...... .. 65,307,697 | 64,404,251 | 63881,735 + 
Deposits ...........esc-02.-+ | 9)069,554 | 8,290,086 | 8,619,702 + 

BANK OF NORWAY. 
(000’s omitted.) aaa 
Pe. z ~) Aug. 31, Aug. 23, | Aug. 31,{; Week's | Year’ innish mark are converted 
1990. ; 1920. 1919. | ssovement! aieemeand per £; the Norwegian kroner us 


at 18/ls . 
drachma at 25 per £; the Esthonian mark at 5 T Per 8; 
Bank is converted ‘at 20 Polish marks to @ steric, The not 
Czecho-Slovakian Republic is converted into sterling at the 


Assets. Kroner. Kroner. | Kroner. Kroner. | Kroner. 
Coin and bullion—Gold......| 147,344 147,348 148 253 |— 4 \— 909 
Balance abroad and foreign 
— ian & Foreign Govern- 49,848 49,495 } 6 86 047 \+ 353 —_ 3,199 
Norwegian & vern- } 
ment securities.....essee0- 10,499 10,499 | 12,302 | a ks 1,803 
Discounts and loans ........| 444,368 440,980 | 311,989 + 3,388 + 152,379 
LiaBILITIE i 


























8. j = ! 
Notes in cirenlation ........| 466,521 458,736 | 428,756 + 7,785 , 37,765 [m .i¢ | Ss 3 le 
Deposits at notice .......... | 105,376 108,760, 53970 — 3,384 + 51,406 a8 28 iz Py 28 
The right of issue of the Bank of Norway is calculated at—(1) The stock of #7 | #7 | Z5 | BA za 
gold (coin and bullion); (2) the available balance aoroad up to half th» stock of i i 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National | Rank rate (raised from 6% April 15, % | % l wletl«ate 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of no meee ne ee @ |2” |? |? | a 
70 milliou crowns above the stock of gold, y Market rates of discount — | | 
Sarak ais... i andi Sie siete Sts... tes 60 days’ bankers’ RR | ‘ 
NATIONAL BANK OF DENMARK. Pein Eire 8 iH ef? & 4 os 
(000's omitted.) TEED co nuogdescceccesdh 6} | 6 4 6! 3| 62 ii | 
Aug. 31. July 31, | Aug. 3i, | Month’s Position c 6 months’ do... seen een eeeeeeees 64 +e 64 $2) 635 7 
1920. 1920. | 1919. Movement May30,1914 | Discount (Treasury Bills) :— 
ASSETS, | Kroner. | Kroner. | Kroner. | Kroner. Kroner. 3 monthis* (£98 7s 23d) .......... 64 64 | 6h | GR 
Coin and bullion ........0+. 227,579 227,849 | 186,870 — — 270 76,644 | Loans:—Day today ...........-..+. 5 53515 SiS 3 
Loans and discounts ........ 408,217 361,570 | 318,304 + 46647 88,470 SOP . «eee eee ene e eee e eee e ee ees 54 54.1 A SS 
Debtors abroad..............| 26.449 36,810 46,797 | — 10,31 24,102 | Deposit allowances: Bankst . 5 15 5 
BOCEEIOS ccccccsccccesccoes| 51,554 51544 (58,317 ie 11,988 Discount houses at callt .......... 5 5 . 
conan eees. . Se EDS Bis 64 cheoeeesweseercsccees 5h | 53 54 3 1g 
2 a BER ccccesccoceseccee| SBS 541.192 | 435,670 | + 1,146 157,266 4“ + Rates lowered %, on Jan. 2, 1918, and lowered 4°%, on Feb oan 
Deposits veccvscvscuseusensen! SAM87 | 45,052 | 127086 | +8735 6696 | faOn Oct, & 1919, and 4% un Nov. 6 1919, and i, to 5% cu Agen ia! 


NATIONAL BANK OF EGYPT. 
(000's omitted.) a ae 
June BD, May 31, Month’s | Position 
1920. 1920. ee, May —_— 
E E 


Lowered from 34% to 3% on June 5, 1918, but was raised to 3% on J 
1919, to 33% on Cet. 6, 1919, to 44% on Nov. 6, 1919, and 5}% on April 15, 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4%, to 34%, on Feb. 14,1918, 
at which rate they remained until they were suspended on May 31, 1918, 


Daily sales resumed on July 14, 1919, when two months’ bills were also 





ASSETS. £e £e : introduced. The daily sales of two months’ bills were stopped 
= oeesersrsececcesevecs 3357 3,356 + 1 1571 1919. Rates commenced on July 14, 1919, as follows: Two Tnontia, 
Government securities .......... 62,453 68,313 — 5,860 2,084 (July 14 to August 15, 1919, period of daily sales); three months, wae 
LIsBILITIES, months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
Notes in sirculation ........+0.+ 46,394 49,938 — 3,544 2,400 raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the thre 
Governmeat deposits...... oocess | 4,812 8514 — 3,702 2,315 months’ rate was raised from 44% to 54%, and the six months’ rate from 5, 
Other deposits ............scce0% } 20,647 | 20,296 + 31 2,660 to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 
By authority of the Egyptian Government British Treasury Bills were deposited were replaced by twelve months’ Treasury bills at 54%. On re 4 
in lieu of gold. three and twelve months’ Treasury bill rates were raised from 3% to 64%, 
Nena aE eerie an —— Sales of twelve months’ Treasury bills were suspended on April 29, 19 


BANK OF FINLAND. 





Comparison with the previous weeks :— 





























“Aug. 23,! Aug. 14, Aug. 23, | Positio — 

1920, 1920. 1919, Movement. y1.530.1914 oil e 
pan AssETs, £ £ £ & £ 3§ Bank Bills. Trade Bills. 
Peers) ee ee ee | £5 |3 Months 4 Months. 6 Months. 3 Months. 4 Months.j6 Months 
re ees 5,468,000 5,550,000 5,566,000— 82,000 3,615,000 a. a ee 

innish ign Govern- . % % % % % "5 
ment securities ..........| 43,877,000) 43,777,000 39,829,000 +~ 100,000 873,000 | June 25...... 54 | 6s 8 7 .|% ; 
Discounts and loans........ 8,903,000 8,439,000 3,247,000 + 464,000 4,206,000 | July 2...... 445 ei Gis ett 7 \7 ; i { 
e a 2 stews 3 68 6 7 7 i 
0 circulation ........ 48,366,000) 48,507,000 38,351,000— 141 4,958,000 6.. 55 | 6H ' 68 7 + 7 
Deposits at notice .......... 4,239,000 3,675,000 7,207,000 + 5641000. 849,000 = seen Sh et eS & 7 ; + 7% 
ee — aaeeee 7 ; 7 
BANK OF PORTUGAL. Ang. (6--0-:/ 3) | 6 6d 7\7 t i 
(000’s omitted.) = seeees 5 er ef 7 7 ; ; 7 
hie hierniana neowitiiiitinio tt  EDsre0r 5a | A ; 
July 14, July 7, June BW, June “Week's 3 3 i : 
1920. 1920. 1920. 1920. canes. Sept * oes | : ei? : Z ot ’ ; i % 
ASSETS. Escudos. | Escudos.  Escudos. | Escudos. Escudos. | — - hae | 3 | 63 . i 7 7 } i 
Coin ana bullion .. . 27,256 27,270 27,258 27,263 — ——— iene - 
KS $57 | 8.5% 4 ee LONDON COURSE OF EXCHANGE. 
Discounts ......./ 118,380 116,267 110,345, 105,030 + =. 2,113 a ae 
’ "Liam. 360,122 360,122 360,122 360,122 ¥ a) = tn Usance. Tues., Sept. 7. Thamytigs ; 
oO circulation 472,106 457,451 946,616 439,327 + 14,655 | amsterdam and Rotterdam ........ | Cable iis 12 | ne Us 
Deposits .......... 27,310 31,813 42,310 | $1,835 — 10,503 bitte inaltndietdinaswenlaweis *| 3 months nom. =. 
Dbskctekuabitcakcase » «4850 «49°00 
NATIONAL BANK OF BULGARIA. eo eater Catle 517% 5235 | sm 
; - _____ (00's omitted.) pitta wn sseessssseeneeees | 3months 52°50 55°00 as 4 
M 1, | Apri ; Mar. 31, | Feb. 29, | i 2 Lh, i nsesscccessee ... Smonths 52°50 5300 
| ere | Aca |e asaae | See leet, | Qwiteeriand...... ...... 1) "Cable | 21°55 2165 | 158 ae 
ASSETS, } Levs. | Levs. | Levs. Levs. Levs : DD duecesbavstesescbcubucseeeee 3 months 22°05 22°15 208 «= 
Sea ieee ee | 37,029 | 37,025 | 36,998 36,984 |+ 4 GOFMARY ooccccccwccccccccccccsees Cable 180°00 185°00 | 18200 18M 
BiIVER ss... ssessceeesesees| 179062 | 17118 | 17,141} 17.216 — 56 | Italian Bank places ................ oe | Pee ae 
eanboavaatiel 205,499 206,844 207,495 207,248 |— 1,345 BGEO 20.00% OHSSSe cceseoeeccscccs months nom. . 
wapige ~*~ sgagamanan Ubanated Uemenaal TA | Demand | aT Bi = 
Notes in circuiation..........| 3,270,024 | 3.176.472 | 3,012,553 Madrid and Spanish Bank places... Cable = 25°75 2585 ue 
‘Deposits ............+.. oat 110081006 booze 993,230 It 20.260 — iis. — o a it a 
nena gS NESSES eee! a ANG OPOTW «2. wc cecccccccns e “ 
POLISH NATIONAL BANK. ies srt) Some" | 270°" aea0 | seh as 
Mar. 01, | ob. 05, | Blac.31, | Wonth's | Vearta | Cirristinmtio ............cccccceeees Cable 2448 2458 | WS ME 
Se tT Sn” leteeteeeetteemenent, FEMME 000 -050000cccneeenseee.- Cable 1755 1765 | 17S I 
Asserts, Et £ £ I in cnkccotmhasitheota 3 months nom. nom. 
Sl tvocehestoeeitecdnes -| _ 340,425) 340,425) 184,871 nel EET snehotaccknunbiledtesisey Cable  105°00 11000 | 160 ms 
Silver ...... Hedddocecs ave 1,293,754| 1,293,754) 607 td + 1,085,147 TE 65 we cnucueeentad’ Cahle 564 57; 6 
eee aes : 733 bhai orcas + "233. meee senaiee silgheenid initia Kis a Gobte - ss ii, os 
Foreign banks .......... ‘ 3,866. ED ccs conseee:  -neecsceseee eee Cable : 
Loans and discounts ...... 755,117,603 220,358. Seer een * scaseranel stata Calcutta and Bombay .............. Demand 1/9 19% | Ue We 
Other assets ........ vores | 58,214,892) 66,964,351| 2.272'500-—- 8,749,459.4- 55,942,302 | Ditto... es eneeteeeeeeee “2130 days’ sgt. i 18 
Notes in circulation 534,530,934 415,013,054 61,159 119,51 73,371,1 
nosue . 9+ 
Government account. 71s65% 2900 1 nae +10 rae +4 aan. ino FOREIGN BANK RATES. oaiiiie 
Other accounts .......... 194,109,945, 7,594,914) + 74,596,893 + 961,111,922 ~~ Bank Rate — “Oo 5 
Reserve «on... veveeee| 819,182 $19,182, 904-555) cen a1 wet Changed. Changed, 
her liabilities sreeeeeees | 82,406,018) 74,988,958 1,101 9+ 7,417,060, + 81,304,113 ae oes md a,2915 .. é | Madrid ......-+ Nov. 9 1 =. 
BANK OF ESTHONIA, alesse Say Raga 2. S| Bragues soc ccc! May Ha of 
Fag Si Sing 8, ) Des] —atonttly~ | Bombay .0.°°°" July 29,4ga0 << 5 | Stoekhola.:, Sar 18180 
Adeoes, 2 1919, | Movement, | B DP idienens Apr. 29,1920 .. 54 Swiss Ban yg. § 
Totalcash .............., 1,152,000 1,798,000 655,000 outs | Gin ieee + | the... Ror th q 
ts eee a be * . e ORO .ncccccvet , 4 
Dinsenete oft Janne 6,446,000 5,427,000 | 2,137,000 | + 1,019,000 Helsingtors Mr. 22, 190 - © | United States . = as 
seer eh wooccevece CURD 93 .. Vienna ....+++- . 6 
Deposits 7,983,000 6,371,000 2,205,000 | + 1,612,000 |! Madras. |... Jvly 20,1920 :. e | Warsaw ..------ os 
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OF EXCHANGE ON LONDON. 
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13 

tevideo .. pence to dols.| T.T. 574-573 —573 
vaparaiso "pene to peso 90 days 123 1143 
Lima ..-++-++ ‘Eng.to Per.£190 days Par nom 3 of 
Calcutta ..-. ster. to rupee! T.T. |) 10 to 1s 10d-10A,d/ls 104-1044 [1s 10d-1 
Bombay ...--- ster. to rupee TT, | + Gold ls 101-10,,d/1s 104-1044 |1s 104-1 

Bei ews ster. to rupee T.T, |! Sovn, 1s 10d-l0¢,d/1s :0d-104d |ls 10d-104d 

Hong Kong -\ster.todollar) T.T. | .. | 48 Ofd 4s1 st 4s 2d-3d 
Shanghai .... ster. to tael TT. | «. | a 5s 10d-11 5s 104-11 
Singapore .... ster. to dollar T.T. | .. | 2s 4id 2s 3484-4 4d) 2s 3440-4 
Yokohama ..|ster. to yen ?.F, 242%d | 2s 5d 2s  - haat 2s 10jd-Za 
Manila .....- ister. to dcllar! T.T. | 24-066 -. 12s 63d 42s 64d 





+ Rate for previous day. 


OVERSEAS DOMINIONS RATES. 
ComMONWEALTH OF AUSTRALIA AND DoMINION OF New ZeAcanp. 





———— 
} 


| London on Australia and 
| New Zealand. | 


Selling. 


Australia and New Zealand 
on London. 


“| Selling. 
| aus | New | Aus- | New | Aus- | New | Aus- | New 
‘tralia, Zeal'nd. tralia. Zeal'nd | tralia, Zeal’nd.| tralia. Zeal'nd. 


| Buying. 


| | TTS | TL 





* ee oe ** ee | ee ee 
ef | ef ee ee ef ee | ** 
.. 1008 | 100 |. -_t / 101 
97 97 | 99 | 99 | 1008 | 1 
tot) me | P| oer | gah | loo | 
964 | 964 | ee oe j 984+ 98 
- ot ae a To ie | 
10 days .. ... i: ee eee eae Se ‘ : 





} This rate refers to other Australian States except Victoria. Buying rates 
Victoria on London are 99 on demand, 984 for 30 days, and 98 for 60 days. 
IRISH BANKS’ RATE. 


Previous 


Rate. Date Rate. Date 
% Changed. % Changed. 
Discount ........ ee 3 -. April 20,1920 .. 64 .. March 18, 1920 
Deposit..........++ -- April 20,1920 .. 3 .. March 18, 1920 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Aug. 12, Aug.19, Aug. 26, Sept. 2, Sept. 9, 
1920. 1920. 1920. 1920. 1920. 
% 7o % Oo % 
Ns vnscscueeteeadeshenkeats ae 7 ,; ae 4 8 7 
Time money (90 days’ mixed collateral) 84 .. > gah ee 9 8! 
PROOD ... occkscecdceesceete ef ee et 62. 64 6! 
Members—eligible, 90 days ............ 6s. ; 6 6) 63 
Non-members—e!igible, 90 days........ i <> ee re 9 nom 
Ineligible, 90 days s ... .. .. . ses eeeeeee ie ie. | a Se 84 nom 
Commercial acceptances, 90 days ...... Nom. .. Nom. .. Nom... Nom... Nom. 


Note—The rates tor acceptances quoted above are selling rates, 
RATES OF EXCHANGE. 


| 
| 


P Rate, | Rate, | Rate, | Rate, 
ar sept. 11,| Aug. 26, Sept. 2,| Sept. 9, 
919. | 1920. 


| 
; 


New York on— 





| kore 1920. "| 1920. ' 
London— | 
ee saa ( 4°1325 35350 350 | 34425 
—_—_—.... | ‘Dollars for £1 4°8666 14:17. 360 357 | 35250 
Cheques ...... | (4°1625' 35925 3°5625 3°5175 
daa ¢ cheques Francs for $1 5°18-1/4 848 1415  § 14°39 14°75 
Brussels hana » Francs for $1 5°18-1/4 es 1310 13°52 13°86 
Switzerland .. ., |Franes for @] 5'18-1/4 560! 605 6040 6:0950 
Italy eke pebae os Lire for $1 5°18-1/4 976 21°40 2045 22°93 
Berlin ........ » ‘Cents for } mark . a 2°09 1010 1°91 
Vienna a » |Cents for 1 krone 20°26 se “043 “0460 044 
Madrid ...... » (Cents for 1 peseta 19°30 19°08 | 15°08 14°95 | 14°78 
Amsterdam .. ,, Cents for 1 guilder 40195 37:10 | 31°875 31°95 | 31°50 
Copenhagen .. ,,) | ( 2205 | 14°10 14°37 | 14°25 
Christiania .. ,, \Cents for 1 kroner 26°80 ; 2290 14:10 14°25 14°30 
Stockholm .... ,, } ( 24°35 | 20°35 20°20 | 20°45 
Athens... » (Cents forldrachma 19°30 | 16°75| 11-00 | 10°80 | 10°75 
Montresl...... ,, |Cents for Can. $1 100 .. | 8900 , 91°00 | 90°50 
Yokohame Aes \Cents for 1 yen 49°85 50°50 | 5115 51°00 51°00 
ong Kong.... » |Cents for H. Kong $ a 87°CO | 78°75 75°50 75°00 
Shanghai .... ,, \Cents for 1 Shng. tael 1110 = 105°00 =: 105°25 
Calcutta eseeee » (Cents for 1 rupee di 33°90 | 3350 33°50 
coe Aires. - » |Gold pesos for 8100 103°65 11900 117°00 11940 
7 de Janeiro ,, |Cents for 1 m Ireis 32°42 | 1913 19°00 | 17:10 
alparaiso .... ,, |Cents for 1 peso | 20°60 | 19°25 19°25 | 17°25 
NEUTRAL RATES OF EXCHANG*s ON GEKMANY. 
Par Rate, | Rate, | Rate, | Rate, 
Level. -_— 10,| Aug. 25,| Sept. 1,/Sept.. 8, 
919 1920. | 1920. | 1920 
bveeey Florins to 100 marks} 5926 | +10°8? 630 | & 615 
Switzerland ....__ Frances to 100 marks| 12345 hareot 12-90 iat 11°75 
Stockholm nie 18°25 14°40 | 14°25 13°45 
Christian, “7°°7° Kroner to 100 mar 88°88 17:00 9°85 | 10°05 945 
Speses 18°25 1450 | 15°20 | 13°30 


+ Rate for previous day. 





THE ECO!IOMIST. 


415 





SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 











Union of South Africa. Union of South Africa.. 
| Prom Sept. 3, 1920. From Sept..1, 1920. - 
| Lon‘on on South Africa. | South Africa on Londor.. 
| Buying. | Selling. Buying. Selling. 
| Discount. Premium. Discount. Discourt. 
T.T . 
© Sevesersdecdesceseus se +% % prem | 1 TK 
fomend eeneiaaneeeunl 13% par % dis yk to % pm 
S aes Vablteccvintscwes 2% ! oa 13 %-dis g pm 
DP Vadeveceosedhs ce & ws % dis pm 
days ...... tsian haven 4 dis % ‘lis 
IL i weteuneeumekuonl 42% dis | am 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bavk of Spanish America, Limited, quotes 
the following rates of exchange :— 














Country. ParValue. Usance. Date,1920.) Rave. 
Ecuador ............ ‘Sucres to £1 ....! 10 Sight London| Aug. 4 !980x¢on 
Venezuela Katte Seiace \Bolivares to £1...) 25° . od ~ oo 
Colombia (Bogota) .-|Pesos to £20 ...., a Sept. 7 | 860 
Nicaragua .......... \Cordobas to £1... 49°31d “a Aug. 31 345 
San Salvador........ ‘Pesos to £1...... “65d a Aug. 17 17°70 
Guatemala.......... Pesos to£l......| 2°66d es Sept. 4 | 11736 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote the Reval exchange rates as 
follows :— 








Buying Rate, | Selling Rate, | Closing Ra‘e, 
2 | Ag. 24, 1920. | Aug. 24, 1920. | Aug. 24, 1920. 
London (cheque)................ 700 140 
Stockholm ,, l00kr.......... | 4,000 4,180 | 7 or 
Copenhagen ,, 100kr.......... | 2850 3,000 | ey 
Berlin — RS 440 480 475 
Paris ii. canna dak ae’ _ | ee 
DE os (cnc Sandbuanases ‘ ‘<u 
ER ae ded iaten east | “ 
Helsingfors (money) 100m........ 600 640 600 

BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended September 8, 1920, the 
stock of coin and bullion showed a decrease of £4,513 compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





























$— 
Gold Imported into the United Gold Exported from the United: 
Kingdom. Kingdom. s 
| Week | Werk 
Courtries from which | Ended Countries to which Endrd 
Consigned. | Sept. 1, | Exported. | Sept. 1, 
1920. | ; 1928). 
“aoe | £ 
Gold Coast ..............005- MT FG oon ko nine co codadenness ; 220 
British South Africa.......... Bg eae ene 1,320 
| Switzerland ............ecees. 85,500 
PUNE so 0tss ce enceh oankeeeeade 1,780 
B Gebe Oat oi... cc cdecscgteul ‘718 
| United Bites ai. oc2isccececes 82!4,500 
Total value of imports of ——}| Total declared value of ex- — 
MONIC ods oxunenp ese ahs 885,787 || ports registeredinthe week; 914038 





Messrs. Samuel Montagu and Co. write, on September ath, 
as follows :—‘* Gold: The Bank of England gold reserve 
against notes is £.121,555,210—a slight increase of £2,790 as 
compared with that of last week. A fair amount of gold came 
into the market this week, and was taken for the United 
States of America, excepting a small quantity acquired ‘for 
India. We understand that $1,800,000 in gold has been 
received in New York from London, and of the gold new!) 
arrived here from South Africa, $5,000,000 has been engawed 
for shipment, and is due shortly. Further, $40,000,000. or 
more is expected to arrive from France. We are informed 
from Bombay, under date of August 20th last, that soverei?gns 
were quoted at Rs, 14-12, and the disparity which at one time 
existed between sovereigns and bullion had now disappea‘ed, 
owing to large arrivals of the former. Silver: The market 
during the week has been quiet, and the absence of business 
rather marked. Following our last advices, some Indian bear 
covering, coupled with a little inquiry from China, took effect 
upon a sensitive market, and caused quotations to rise daily 
until 603d for cash and 60d for forward delivery were reached 
on the 6th inst. Since them, however, a downward movenient 
has been steadily maintained, until to-day we returned to 58}d 
and 58id, the same prices as those which were quoted a week 
ago. News to hand this week from China gives disquieting 
reports of the harvest, which, apparently, has been extremely 
bad in that country. We understand that the warehouses here 
of China merchants are well stocked, and consequently very 
little is expected from China in the way of exports. It would 
appear, therefore, that unless for speculative purposes, inquiry 
for silver on China account is not likely to press hardly on the 


{ market. 
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PEKIN SYNDICATE.—The for ; 
states that receipts amounted’ to Lovers at ended June 30, 1615 
Chinese bonds and sundry investments, dividend nPrising interest 
expenditure in London, including income-tax. wan fee && The 
£4.037 ; and in China, fence: French fiscal £274 > im Paris. 

hansi shares amounted to £787. The credit ues 
loss account is £46,557, which the directors penn 
ried forward. The developmeats now in hand should wie? & 
next few months place the production of the collier; Within the 
satisfactory basis both with regard to quality of lieries on moe 
The output amounted to 550,547 tons against 592 B42 tput and cog. 
vious year, the decrease being due to abnormal con a the 
the Fu Chung Corporation amounted to 460,524 tons 
471,993 tons for the previous year. The syndicate’s » 83 againg 
profits made by the corporation for 1919 amounted toLt353 0 

es 


Inp1aw CurRENcCY RETURNS. 
(In Lacs of Rupees.) 


Aug. 15, Aug. 22, Aug. 31, 

ie, 1. seat 
Notes in circulation ............ 16,295 .. 16, ee ’ 
Silver coin and bullion in oe 5.229 .. 5333 .. 5,529 
Silver coin and bullion out of India __.. ee .+ 
Gold coin and bullion in arene . 4180 .. 3,981 .. 5,912 
Gold coin and bullion out of India oe ee .- 
Securities (Indian Government)... 4,733 .. 4,733 .. 4,735 
Securities (British Government).. 2153 .. 2153 .. 2,153 
No rupees were coined during the week ending 31st ult. 
The Times correspondent at Simla, under date of September 2nd, 
states that a Bill has been introduced into the Legislative 
Council prescribing the permanent constitution of a paper cur- 
rency reserve. It is proposed that the minimum of metallic 
reserve should be 50 per cent. of the total reserve of Indian 
securities held, and be limited to 20 crores. Sterling securities 
held should be confined to securities issued by the United 
Kingdom, and maturing within one year of purchase. — Pend- 
ing the establishment of a permanent constitution, it Is pro- 





COMPANY NEws, 


DIVIDEND ANNOUNCEMENTS. 
— | Rate % per Annum, except w _ 


marked % or stated in Cm -_Dividena 
































posed to limit the amount of securities held to 85 crores, in- _* Interim div. + Pinal div, | %,Whle 
stead of 120 crores, as now authorised. The stock in Name of Company. Interim|Date of) Methaa ———_ 
Shanghai on the 4th inst. consisted of about 33,800,000 07s . Final i. of Pre. 
. . of ahidiee teres ‘ ent. Pa: ment / Year. 
in sycee, 22,500,000 dollars, as compared with about 35,400,000 Railways. es 
ozs in sycee, 22,000,000 dollars, and 250 bars of silver on the Minneapolis, St Paui, &c., Prefd. 
28th ult. The Shanghai exchange is quoted at 5s 10d the tael. Niram's Gud. Sia 222020022. | 
SidMoath .....cccccccvee- soos Less tax i 6 
GOLD AND SILYER PRICES. Banks. _ of 
Bank of New Zealand, “A"’ Pref 
The price of gold and cash and forward prices of bar silver} Do“B” Prof. and Ord......... 10 
during this week and corresponding periods in previous years | Ba'k of NovaScotia ............ 1h) 5 
are as below :— Banque Generale de Greece... Less tax oo | 
4 —— Bank of India, &c..... Tax free = 
s Molsons (Montreal) ............ : 2 
| Gold. Silver. Silver. | Northern Banking “A” ........ ce “ 
j | Do “B” SS tax 
1920. | por | Cash, | Forward, Date. Cash, | anglo-Bolivian Rubber ........ ; 
| Ounce Per Per | Per Bahru Selangor ................ - o % 
Ounce.| Ounce. | Ounce. Bukis Cieh sani sac sceseeesl ” ie Se 
= } —_ . ad Coconut ..... Less tax ‘y 
| . a | d d a pper “ining. pact nis teisindl Less tax 1% 
Sept. 4..) 115 3 603 | 59% | Sept. 15,1914 23}§ | Chenderiang Tin............... Tax free 
: 6 115 6 603 60 15,1915 23 Globe «nd Pheenix Gold Tax fre ja 
om : osgesees = A 
7..| 115 6 | 59% | 59 | 15, 396-32" | Melee Coss tr 6 
8... 11511 59 583 14,1917 51 =| Mysore Gold ip... 2 22.2, Less tax 6/ in £ 
9..) 115 9 | 583 | 584 | 4, 1918, 495 | Do (Now, 76 paid) ............ Ji vs" Oct. 19 Less tax 6) in & 
10 . 116 6 59 583 12, 1919 60; North Anantapur Gold.......... ; os 
OUND cnecces«on sheild Less tax 6/ in £ 
NOTICES. Nundydroog Company .......... Less tax 6/in£ 


Tongkah Harbour Tin .......... 
Other Companies. 
American Telephune and Tele- 


The London Joint City and Midland Bank, Limited, have 
opened a new branch at 4 High street, Ledbury, under the 
management of Mr John F. Rennie. It is also announced that 
offices have been opened at Bungalow Town, Shoreham-by-Sea, 
(sub to Brighton), at Kirkbride (sub to Station road, Silloth, 


Less tax 
Less tax 
Less tax 


Less tax 


MRED ooo cccccccccvcccees 

NN OS ara 
Bruce, Peebles, and Co. (Pref.). . 
Cammell, Laird, and Co......... 
Chamberlain, King, and Jones. . 


Cumberland), and at 7 Clarence street, Haverton Hill (sub to] CM** Baker and Co. ............. 1 1} Less tax 6) in 
: REISS eS Less tax 
47 High street, Stockton-on-Tees. Crosses and Winkworth ........ 10° . 6 Less tax 


Direct Spanish Telegraph ...... 
Dominion Steel .......... _— 
East Kent District Water ...... 
Edinburgh Collieries ........... : a “i 
Generali Investors and Trustees . 1] Less tax 6/in£g wa Phas 
Harrisons and Crosfield, Pref... . Less tax 6/in £ i 


o The Anglo-Egyptian Bank, Limited, have opened a branch at 
ssiut. 

The Banque Francaise et Italienne Pour L’Amerique Du Sud, 
whose head office is in Paris, and who have branches in most 











South American countries, have just decided to open offices | Harrow and Stanmore Gas Ord. Less tax oe 
also at Montevideo, Rosario de Santa Fé, and in the town of Rio} Po Pret nn... sees. same ton = | 
Grande do Sul, in Brazil. International Coal....... eee conn oat 0 i 
J. Mandleberg and Co., Old .... en 
John Barker and Co............. i skte 
Kay's Atlas Brewery........... Less tax 13 3 
ED Men cna kah te aba cinaae e > ae 
. Lawes’ Chemical Manure .... Subject to tax 15/p-s. 126ps 
p 3 5 Limmer and Trinidad Lake 
° Asphalte........ a ene Less tax Noe 
. = Waggon and Engine .. - ee 
GOVERNMENT STOCKS, &. ies iiessts eamonpe =. Tax free Pa 
3 PER CENT, DIPLOMATIC DEBT OF VENEZUELA, 1905.—The — B. Foster and Sons .......... ; et. 1) Tax free - 
Council of Foreign Bondholders notify the receipt of a sight draft for | Morpeth ——- Sie Acai —_ Sia 
£4,390 15s 44d, being the moiety of the third fortnightly instalment | Nuirobi Electric Power ........ . ps 
of the Debt Service payable to the Council in respect of the halt-year | Owen, Owen .................... 1} Less tax me 
ending December 31, 1920. a ae pnepesens arenes. 5° Sept. oe oof i 
CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council of | ‘Do New une 8nd tron heh | ee ok 
pnt ondholders have received the September instalment of the | Pan ° mes pope Petroleum, 
ebt vice i 9 : “Aan © pesete en bites 3% (Oct. ‘a cof os 
ice in respect of the half-year ending December 31, 1920. Pearson & Knowies Coal & iron) 5 %! . —e- io | 
BANKS. Renseme and Marles Bearing .. ; se Less tax 10 | L 
cE 7 L K OF INDIA, LIMITED.—Head tian tie: ae = . sidssndesnee ed s¢eeabons 10 oon. . iam tax : ° 
Capital issued, Rs.1,00,00,000, of which Rs.49.99,000 are paid up. ms ae Saetieskeiawwa Merch il} ss : 
y MOTIGS ccc esccccceseess } 
Net profit for half-year ended June 30, 1920, are stated to be Rubber Premtatbensinwens Trust! o le 6 | Mil 
Rs.8,74,466. Reserve takes Rs.5,00,000; dividend at rate of 14 per | Sheepbridge Coal and Iron, f.p. , 2 
cent., free of income-tax, absorbs Rs. 3,50,000, and Rs.24,467,000 Ord. and Pref b deieseennened 1/6 p.s.| Oct. 1 Tax free o i 
are carried forward. The reserve fund now stands at Rs.19 lacs. Cur-| gino Pre! Union Rigs “& Ganail "> 81855. 11] Looe tas ue fe 
rent accounts and fixed deposits, Rs.11,36,25,000. Sir W.G. Armstrong, Whitworth] 1/ p.s.* Oct. 1) Less tax . | 
MISCELLANEOUS pant, Seswatt, NN i cin natal | at aE ee 0 0 
° rut rican Real Estate Trust, 2. iNov. 1 *s e | . 
LEEDS AND LIVERPOOL CANAL.—The report for the half-year South Kent Water .............. iv Sept. Less tax - 
ended June 30, 1920, states that, including the estimated _ | Coat Lenten Micctsis Sugply..| _ O° (Sept. 12 Less tox ig | i 
. ‘ amount re- | Stephen Smith and Co........... TR se Tax free m 
ceivable from the Government, receipts were £158,931, less expendi- | 5t James’ Buildings ............ aaah nae od “* : 
ture £139,279, net receipts £19,652, balance brought from last account | De*®8 CO ----2-..2e- 5 eee eens sh pot id | 
2,300, together £22,012, less interest on debenture stock, loans, &c., von T ea bene ipa ‘6 Sept. | Less tax6/inf | + | © 
7,193. rent of Lancaster Canal £3,537, subsidences and special ex-| Wallsend Slipway...) ....| 1/ ps. | m | Tax free s) 
penditure account £2,500, depreciation on War Loan, 1929-47, £100, | Western Telegraph ............ 7/ p.s.t Sept. 29) Tax free " 
leaving a balance to be carried forward of £8,681. : * | William Stones ............+++5 l/ps. | .. | Tax free re 


William Whiteley .............. 8 + .. | Less tax * 
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WAY AND TRAMWAY TRAFFIC RETURNS. 


returns British Railways have been issued since the Government took ‘ 
_ No trafic * ETE EE tick over centacd of the tsb Ialhwags on teem Sennen ia at oP ae ouuneh of the Wes, 
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OVERSEAS pa ec RECEIPTS. OTHER OVERSEAS RECEIPTS. 





Total Gross sis 
for Week or Total Gross 
and _Week or Month. S r Month. Receipts. Name. Period. g i a “ae Recs 
e 1919-20. | + or— g 1919-20. | + or —| 1919-20. | + or — - 































































































White Pass A Yukon, 12 a 


i “ iz | Winnipeetioctrie| 6 Une eli Net_| §1808+ ISSeHa TT + 3008 
ey + 4 weeks return, t Converted at 24°05 pts. to £1; last year 7 
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oan and Mashona- te e 
cae INDIAN. 1 Tweeks|July 31 + 2,09,125 ERE: mth ee t 
ales Assam ios 8 Mia. of W. Aust, ....|12 mths eee eee 
to Barsi Lt ‘Western |17weeks uly 3 87,31,618|— 4,62,780 | New Cape Central... 32weeks|Aug. 14 ees 
Rains Bengal & N. ITweeks Rhodesia Railways .| 1 mth |June 
1h the Beng per. aC... 2lweeks} Ang. +14,33,000 | Rhodesia Katanga. | 1 mth eerie: 
, a 17weeks|July 31) 1,342 21,697 | Shire re | Highlands, re aay 
Burm mbaliskalka weeks) Aug. 43,129|+ 24,009 | Nyassaland ...... 7 mths|July 31 Pigs 
Dal Oe oe eeks +-43,99,000 Jer ba : 
Patt dian Peninsula Meesks +819009 5,47,56,610) + Soe AMERICAN RAILROADS MONTHLY STATEMENTS. ARE! 
sires ¢ S Madr. Hr veeks/July 3h 40,890 7,044] 10,27,941| + 1,15,958 Hat eet 
nobil'd & preilly [L7weeks 5A118|+ 4,828) 11,135,003 Name. Perioa) Hnd- [Receipt for Month,| ‘Total Receipes, _ EP 
EEE cscces l7weeks 7,62,099'— 45,185) 1,41,52,942|+ 4,02,102 ing. | 3920, | +or—| 199 | +or—: eet 
south Mnjabmonth)| 6 mths/Mar.31] 716 | 939,251) + 48,29,276|+ 1,72,473 ra ot cee 
| 4 | - i P, 
fem] ‘ A ee coe Ha 
Wee Argentine) | swecks\Aug. 28 752| 12,500 — 107,400|+ 12,000 | Chicago and Milwaukee| 6 mths} 30, 13,846,253 + 13,450, 73% eee) 
ean, pear Trans....| QweeksiSept. 4) 11] 1,767, + 14,001/+ 8,835 | New York Central...... 6 mths} 30) 30,216,93 +17,553,42) Pee el 
Pre. ent nd Pacific. ... | weeks) 43,536 | 119,000 1,374,000,+ 55,000 | Pennsylvania .......... 5 mths/May 31 + _87,255/190,279,592) + * ‘ig 
r BAG Qweeks, nee 1,339,000— — Southern Pacific........ 6 mths/June30) 18,080,938 + 4,186,822| 89,813,230) + ee 1s 
| pune oe ; 
~ pA. Western ....-- Swestay = e000 — — TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. Eee @ 
re Buenos Ayres Cent.| 1 mth ‘July 31, 190| 54,127 + 54,127\+ _ 9,106 | & | #8] Receipts for Total : iF 
1% "| Qweeks Sept. 4) 3,305 | 194,000| + 1,918,000 + 506,000 Name. Perioa.) | $3 Week. Receipts. . 
i 6 Central cs} ® P ee 
| Cordoba Central... | Iweeks) 4) 1,205 45,800 533,150\— 16,950 | 3 os a 
12 Entre Ri0S ....+++- Qweeks, 4 8ll see 600 — 3600 | S| As | 1919-20. + or— | 1919-20. | + or — 3 Ley 
Ie Anglo-Argentine .... S5weeks|Sep. 2 329 | £77,069+ 1 at ie 
| @). p- + = 2,631,262|+ 662,62% ae Bs Si 
, . Southern | 6 _ i Ms 40,750 — 16,850, 293,250, 11,090 Burnley Corporation | lweek 4 12) £3,522 *< ee a” fee Bt ies 
2 Brasil Gt. t Calcutta Tramways.. \36weeks 4 354,R1,01,182)+ 1 300 73,087 1 
West. of Brazil. . |\36weeks Sept. 4)1,010} 13,200 — 761,800}+ _ 95,800 | I+ 0, + 2, eRe 
= Gt | Chatham & District. |34weeks|Aug. 26 15 £1,955 > oe 
"Eb Leopoldina ......-. Yweeks, 4/1831 | 45,938— _8,45C) 1,885,328)+ 522,296 | Eevitian Mark = \+ 68,262)+ 6,25 (Bee 
> @ i. - ene Ssweeks Aug. 29) 153) 52182 + 12,406 1,584,798 + 420,466 | Gigbuw'cammetion | | £r98|— SiSIT|+ 19,514 Aaa | 
cute of Bahia, 8.W. 7 mtho daly 31 Ter Tr ses —— 89,000 aoe SP re eweok Sep. 4 99 £46,693 if 4s | i 
| on i een can ene | ss 
Chilean and | | Isle of Thanet Lins wohien i a oral + Biba) 
ys iM. .. [Neweeks|Sept. 5| 838 |  53,2501+ 29,690] 1,645,)70|+ 758,325 | [anStunnirs;:--,-- aweens|Aue. 26 28h Temes ese 
hind = BC Aranco ..........5- 1 mnth June30 a 12,000 + 500 oe a Liverpool Corpora. + . . ‘ 
.s. Nitrate (2 weeks) weeks Aug. 31 46,350 + 2940 | .. + 367,707 | ‘tion Tramways... . |\36weeks|Sep. 4 124 | £28,748 a ae 
’ Peruvian Corp. 2 inthe 311,088 |s1,291°795 25511) 2,524,145|+ 99131 | 1.0.0. Tramways. asweeksisen. 8 14 eens ae 
OOD Talial.............. 1 mth | a 180 |(b) ane 24/967,” 59,033|+ 43,035 | Madras Flect, (d wks) [34weeks|Aug. 31 nooks cee 
ae Peseanseaee Trams..|36weeks|Sep. 7 .. £5,991) + L% 
aa Cuban Central...... Qweeks Sept. dw 21,376 + 2,886,  220,292)+ 51,631 ingapore Electric. . : |Slweeks|July 31) -- | $19,697|+ 5,03 dys ee Be 
Bf Emcee EA | ERS tee Mba? HES) TmAMway © OTHER MONTHLY onoes & NET HROEIPTS. ak 
West of Havana Sgecks; 3 1291 + 3,136 117,878|+ 26,746 si | ae Receipts Total ik, 1 ) 
, ame. ‘Period. Ending Mileage for Month. Receipts. — By 
coral raga easy. Qweeks/Sept 20,653 + 44. = 179,860|— 16,369 | 1919-20. | + or — 1919-20. | + or - 
. Urug. ( xt.)..| Iweeks 5,23 + 45,526|— ee een POE > . 
oo \North Ext) Qweeks 3,578) + ial easil— 6,767 | Alabama Power. . “1 mth Jane 30) i{ ‘Gross | eat . 3. ee a 
Jrug. (West Ext.)| week 433,— 21,41\— 1,460 
Uruguay ... (12 mths|June30 sis 17 an + 28356 | Sopee in potas} | > mths July 3i}{$te%*| Teyoaials 481.773 poo +ohems 
North-West Urug 1 mth |July 31 5,957\— 557 an ee Brazilian Trac. ) ( Gross | 11,745,000 + 1,675,000 : ‘ 
Uruguay North .... 112 mths'Jun 2128+ 244, 28,2951+ 3,589] recpts.in mil.) 7 ™*BS) = S51) | Neg 6:118.000) + 
a | | | Brisbane Electric 8 mths/Aug. 31 246,650) 
Alcoy and Gandia ".. 3Sweeks| Aug. 28 3s Ps 10,000/+ 1,000 456,300+ 97,900 a} 12 mths\June 30 { Gross $710,210) + 
RButssscsecoses. $ mathe , at RT AS 622 a a Buenos Ayres La 
Bolivar: bebeasees ees mths Ju } + wla— , 
Colombian Nat. Rly. 7 mths , 31-86 21 + 4,440 129,416 + 38,236 Seek, Mewis vie Mee a - 
Costa Rica.......... 12 mths,June3O0, 189 23,119) + 781; 317,253,+ 48,254 Trwys.& Lghtg. 12 mths| July 31 
Dorado Extension . “T mths July 31 70 |  19,500;+ 3,500 118178 + 45,078 | Gross 
AS Egyptian Delta .... 19weeks|Aug. 20) 5594} +14,540,+ 4,321) _ 175,590 + 86,520 | Cape Elec. Trams 1 mth | 31, { Net 
Sh Gt Southn. of Spain 35weeks| 28, 104 |Ps 95,164)+ 8,237) 3,030,795|\— 915,988 | Canadian -Wstrn | 
s Was Internationa of | 8 mths! July 31 ‘Gross| 66,945 + 16,551;  498,777,+ 88,149 N ; 
Central America... Net 6196 14 3003 aturalGas .. 9 mths|June 30) Gross 
| ws La Gunira & Caracas 8 mths|Aug. 2 233) (k)12,950 + 3,650! 112,600 + 46,410 oe 8 mths\Aug. 31} 12 
‘Ts Mom Railway, 6 mths June3so ee 21,827) + a 20,956 | Catalinas Wareh. 1 mth |June 30 {Gross 
0 | W yma to Aidin.. | lweek |Aug. 28 379 ° Chillagoe ........) 1 mth |May 31 
0 | Paraguay Central .: Sweeks| 28) 274| — 5,c70|\—_*" ‘43400 *' i 
> | oe Pirseus-Athens,&e.. 9 cok 2 D231 37 +41 5 16,380.76 + 5.295 be Cities Service Co. 12 mths|July 3 ico $2,117,919| + 
. | as Puerto Cabello, &c.. | 7 mthsiJu y 31 "S 38,750) + 6,625 Cordoba Li ht,&c 4 mths! 31 Net £20, 
4 9 Salvador........., lOweeksSept. 4 100 31,123— 2,082 en G 1,427,949 
«se Sante Fe province, : | Cuba Railroad ..11 mths|May 31 { Gross * + 
ps. French Railways..| 1 mth |Jul 31 2 ict.| 
| samt aes T mths) 31 18,790 Hioj23+ 28875 | HavanaBlecRL? | ¢ neaclyny | {S088 
= uelva | 7 mths! 31,12 | (all, 422i+. 94/852 + 20,537 | Light,Power; © ™ths|May 31 {Nee 
(k) Including gain in exchange. } a 5 i International } Gross 
ofexchange. —(b) Swart at the aus th, Conventnd sh the pas ~ Light& Power ) a nt 7 Net 
Kalgoorlie Elec. ) 5 mths! 31 { 204 
oe CANADIAN RAILWAYS WEEKLY STATEMENTS. ere Gross 
Bia . > a so Keystone Tele. ... 7 mths July 31 \ Net 
| ~g | Gross Receipts ae =, oe Soe Sate. [= Aug. 
Plata t t ay 
Name Period.| 3 $2 | Week or "Month. | a LimaLight, Pwr} | al : Gross 
1h 10 Ss —_— | ei et and Tramwys. 6 mths June DO 15 t 
4 = ys. | et | 
ieee a 1920. | +or—| 1920. + or— | Lisbon Electric..| 1 mth |Mar. 31 — a. 
i ae —_—_——— | Manila Electric } | ross 7 
aol . } . 6 mthsijJune DO : 
0 | Cruniien Xorthern.. femal te 9,750, + $1715900) + aed sreansas +6413 eee (Net 
0 b Grea Tre | ioweeks| a 13,3881+§.3681000 + $aa00131 008000 + oarans Miss’ippiRiv.Pwr. 1 mth BD {Net 
a Ya £525,680) + 46,25 s407)\+ Mdhtevideo Watr., 6 mths a 
; t oa days. Para Electric wea 8 mthsiJuly 31 i 
§ | Wil ue RAILWAYS MONTHLY STATEMENTS, Rangoon Electric} 6 mths\June 30 {se 
— mapa Seti cihecibaipescintchrenetpe do  .|7mths\July 31) 25 | 
“Te Name. Perio. pe Gross. Ine. or ae Net. (Inc.orDec. Shanghai Electric 8 mths|Aug. 31 a ee 
fe ee Toronto Rly.,&c... 6 mths|June 30 iNet vl 
fe Algoma Central United Electric T. 
a | » and Hudson Bay {12 uth June oot ay -10 mths|Aug. 31) Gross 
‘ . | } nite i mi ross 
; Canadian North'n* { : a] of Yucatan . |5 mthsiApr. 3 { Net 
it | i Canadian Pacific* { : a mth July 31 Utah esate. ‘1 mth |May 31 — 
eae Grand Trunk wall — Vera Cruz Elec... 12 mths|Dec. 31| Net 
w ” Temiscoute, ; mth | ictoria Falls & } | Quarter|Mar. 31; Net 
" 
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| Period from Pay- Dividend. . 
Company, ppee ss fee ET eee! 
Account.) Deben- : | Ordinary. Prefce. rve, 
| aoe bution. Deprecia- 
Interest. | Rate. |Amount. Amount.| "02, &c.. 
pera een eee ge i, et ee a 
Rubber Plantation Investment...... Mar. 31 3,300 mae 48,255, 6 62,7 a | eS 
Upper Assam .....ssceeeeseeeesee Dec. 31 | 77,821} 22,571) 10,392 25 | 13, pple Age 
Textiles. 


| | 719, 5) | 
Calico Printers’ Association (a) .... June 26 73,041/1,216,960.. {20 10), 301, 301,612 350,000' 336,781 


Other Companies. 


| 
Tea. | 
| 
Lawes’ Chemical Manure .......... June 30 


9512} 22,130, 31,642 7 | 18895! 5,756 sail 


(a) Accounts for two years. 











- | The following is a statement showin the Ouentin aun 

Commercial Reports, — sverase Price! of Briish Com (imperial Mewurg Sg 
two weeks, and for the correspondin k i 

1916 to 1919 :— eres a the years fox 
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i (I | a 








THE CORN TRADE. 








Mark Lane, Friday Evening. Wheat. Barley. Oats. 
Weather conditions have remained favourable for harvesting | ~~~ Se epee ~|——-- 

operations, and the wheat crop is being rapidly secured. In the 1920. qrs bsh | qrs bsh | qrs bsh 
South and East the ingathering is almost completed, and farmers Aug. 28 ...... 15,440 5 7155 2 | 14416 1 
are busily engaged’ preparing the ground for the new seedbed. The Sept. 4........ 32,322 7 | 14,724 0 | 15,981 3 
result of threshings so far, happily, shows little, if any, deteriora- jg, 4 ss 

tion in quality, and well-matured wheats are milling satisfactorily. 9,7 °77°'"" < iene 5 on ; 6,662 : 
Fair supplies of the new crop are now arriving at the chief dis- | 1918 .......... 15,620 4 5,375 3 9,086 4 
tributing centres, and readily absorbed at 95s per qr 504 Ibs for all | 1919 ..... 0000s 22,939 2 | 10,719 6 | 14,276 2 





good-conditioned lots. Supplies of imported were adequate for Te- 
quirements, and n.oved off steadily at regulation prices, compr!s- 
ing \o. 1 Northern Manitoba g7s ex ship per 480 Ibs, No, 2 mixed THE IRON AND COAL TRADES. 
winter 97s 44d ex ship, and Australian 104s 9d landed per 496 Ibs. Our Sheffield correspondent writes :—Busin ; 
Flour :—There is a good demand for all grades, and with small | special and tool steels is in a etate of ae ess in 
arrivals of country made, London bakers have to depend on town- : 

made G.R., which remains at 63s 6d per sack 280 Ibs ex mill, while 
small quantities of imported were released and readily taken up 
at 64s to 65s od ex store. Barley in moderate eae. while a 
for fully steady rates, supplies being in manageable compass. New j,),; i ~ aoe 

Erglish malting ruled at 80s to 97s 6d, and grinding ditto 78s to ei eo, nae ps Producs 
Sos per 448 Ibs, Californian ex ship 100s tO 1018 448 Ibs, No. 4 jittle. makers of open-hearth steel aaniee Pe aa very 
Canada Western ex ship 74s, ditto landed 75s 6d to 76s, American as there is no surplus production. Rolling mills aan yee 
feed, landed, 73s, Canada ditto 75s, ditto ex ship 735, foundmes are busy. At the same time forward buying a Spel 


Danube ex ship jos to 71s, Plate ex ship 73s 6d, and 
Morocco 81s landed, all per 400 ibs, on c.i.f. terms. 
OF SOUTH AFRICA, LTD. 


No sales were reported in Canadian, but two part cargoes 
of Danube/Bessarabian/Kustendje, September-October, sold at 7os. 
Bankers to the Government of the Union of South Africa in Province 
ial Government in South Africa; and to the Administration of Bice 


Maize firm, with an improved consumptive demand, and prices 
moved upwards in sympathy with higher c.i.f. rates and 
advancing Argentine freights. Plate old ex ship fos, ditto) 

' 

AUTHORISED GAPITAL... ... £10 000 000 
SUBSCRIBED CAPITAL eve ’ 
PAID-UP CAPITAL ... o 


landed ‘2s, ditto new ex ship 748, and landed 75s 6d. 
In the forward market prices advanced sharply, and 
RESERVE FUND... |... 2, 
UNCALLED CAPITAL me eaeaee een 
Board of Directors 


steamer cargoes of Plate expected to load first half 
September were dealt in at 69s 3d to 7os, September-October 68s to 

——_ 

William Reierson Arbuthnot, Esq. | James Fairbairn Finlay, Eaq,, cs. 

Sir David Miller Barbour, k.c 8.1, Horace Peel, . 





: parative collapse. 
practically nothing of moment has been booked for a mont 
The falling off is general, as it applies to all markets and 
home country alike. The depression is attributed to want of cont. 
dence at home, the state of the Continental exchanges, and 1) 






























609s 6d, a sailer of ditto (bags) loading 7os, Danube/Galatz/ 
Foxanian/ Bessarabian, September-October, 69s 6d to 72s, and 
white flat South African early September loading at Sos per 480 
Ibs. Parcels of Plate loading changed hands at 68s 6d to 7os od, 
August-September 66s 3d, 68s 3d, 69s 6d, September-October 65s to 
68s 3d per 480 Ibs. Oats firmly held with a fair inquiry. English 
new whites 62s to 65s, old 64s to 68s, grey new s6s to sos, and 








































blacks 58s to 62s per~336 lbs. Of imported, River Plate quoted | K.C.M.G. William Smast, Esq. 

sis 6d ex ship, and 53s to s4s landed, Canadian 66s, and Nor- Edward Clifton Brown, Esq. Rt. Hon. Lora Sydenham, 664, 
ede én0 re es z . = ed Robert E. Dickinson, Esq. G.C.M.G., G.C.1. Buy GBB. 
wegian 67s per 320 lbs, landed terms. Forward market opened : ~ ; 

firm, but subsequently ruled quieter, closing with an easier tone. Senior General Manager in South Africas 
Plate, f.a.q., shipping, sold gos 9d to 49s 6d, August-September Joint General Managers in Sowth Africa {John Jeffrey. 

48s 6d to 478 od and 49s 6d, September-October 48s 6d to 409s 3d, London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 










October-November 49s to sos per 320 Ibs. Peas quiet. English 
blues 100s to 105s, maples r1os to 125s per so4 lbs. Tasmanian blue, 
25s cwt. Beans steady, but generally slow of sale. New English 
gos to ross per so4 Ibs. Butter £30 to £32, Rangoon £18 10s to 
£ig, and Chinese horse beans £18 to £18 15s per ton. Oatmeal 
firm but quiet. Scottish {40 to £42, American £34 to £35, pin- 
head £36.to £37, flaked oats £39 to £41, and oat flour £44 per 
ton. Homeward grain freights have ruled firmer, especially for 
early loading, with chartering on a fair scale. The River Plate 
has advanced to 105s, September-October, and 1o2zs 6d, October 
15th-November, for maize up-river loading to U.K4/Continent With | 
even 5s more indicated respectively. _ 
ae COMPARATIVE AVERAGES OF GRAIN. . 
win i 
droga Raton yo! taps conta i eae ee 
y ; ith 1918-19, 1917-18, and 


191€-17.— (Parti i i 
eee Y ticulars of imports of wheat and flour temporarily 


Fee a eytctenanetathersttereitinenee pee einen ene 


{ 
i 1919-1920. 1918-1919 { 1917-1918., 1916-1917, 


The Bank of Engtand. 
Bankers { London County Westminster & Parr's Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, 


E64 
West End Branch: 17, Northumberiand Avenue, W.62 


ladjoining the Royal Colonial institute). 
New York Acency: 68, WALL STRHET. 
Rorrerpam Brancu: 15, COOLSINGEL, 
AMSTERDAM Brancn: 69, ROKIN. 


OVER 380 BRANCHES, SU8-BRANCHES & AGENCIES IN- 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, sn 
NYASALAND, BASUTOLAND, KENIA COLONY, UG 

PORTUGUESE EAST AFRICA, S.W. AFRICA P 
TANGANYIKA TERRITORY. BELGIAN CONGO. ‘ 
BANKING BUSINESS OF BVERY DESCRIPTION transacted st 
Branches and Agencées. DEPOSITS 
CURRENT ACCOUNTS opened on the usual terms, and 2 
RECEIVED for fixed periods at rates which may be ascertamad 


ication. 
savittas BANK ACCOUNTS opened on terms, particulars of ous 
may be obtained at Branches. 
BILLS NEGOTIATED and COLLECTED. CES male. 
DRAFTS issued, MAIL and TELEGRAPHIC REMITTAN Ot 
LETTERS OF CREDIT and COMMERCIAL CREDITS opened 
TRAVELLER'S LETTERS OF CREDIT issued available in 
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Esti . the World. 

: ree Sees wheat— PUROHASE and SALE of Stocks and Shares effected. CoLLEcTsD 

62 weeks to Sept.4 2.020200) DIVIDENDS, ANNUITIES, ETC., received and COUPONS Say ai 

vodesceet STRONG ROOMS provided for the safe oustody of Securities 

a of Customers : assayed 
ee ee aang SAFE arae tt cin ot ot nee AT 
ree EOUTO! business 

* Visible supply” in U.S. centres... bush. ee eee : 


= in cwts. The Officers of the Bank are bound not to disclose the transactions of ts outier 
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a aoe In consequence of the developmient of com- 
off in all direc rigium, makers have decided to reduce soft basic 
petition from ton and soft wire rods £5 per ton. Acid steel, 
see! billets £4 a as before. Prices of manufactured soft steel 
howeve!, ee wernt Finished iron and steel of the better 

also a cated 20s. to cover the increased’ railway rates. 
ualities @F© for pig-iron has fallen very flat. Buyers are holding 
The result better deliveries can be given. Less has been 
off, and a8 2 month. Extreme slackness is being experienced in 
xported spb cutters. Producers have been making for stock 

riod, and if things do not improve shortly they will 
kag P* necessity of reducing their staffs of workmen. Un- 
+ the city is increasing, and the industrial outlook 
s regarded as gloomy. Trade is still brisk in 
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i 
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operations. Miscellaneous sales have occurred in piece goods fot 
India, the inquiry being substantial, but most of the offers have 
been too low. Réther discouraging advices have been received 
from China. The minor outlets East and West have given very 
little support. More manufacturers are being compelled to restricé 
output on a larger scale. A dull feeling has prevailed in America)t 
and Egyptian yarns, and prices are giving way owing to the 
absence of fresh contracts. More producers are in favour o° 
organised short time. : 


(1) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1920. 
. Fe 
_ ‘Price, Price,| Price| Price,| Price, 











for the wane | e and joiners’ tools, as well as engineers’ Sept. ee AS Aug. 
saws, fies, and ose and light hand tools, the production of | ————————___— ———— et ee ee es ~ 

ef vather on the short side. The bulk of the output of aj}a/a\| d 

ring coal is available for home consumption, and users | Rew Cotton—Pully Mid: American . per Ib | 25-41 | 22°60 | 25°22 | 26°70 | 28°43 | 28: 
mannlact . cifying freely this week. Production in South Egyptian .........-.-----. sees wae 65°50 | 67°00 iain tdnes 70°00 
baie was considerably interfered with by Doncaster age Yarne—32's twist siedaea canton’ ve-++ Ber Ib 50h | 51 a | . S 

ed by many thousands of colliers. Stocks at — W's welt « - «oo. ss esse seeeees per 

which aces aa cancel ample. Orders for house — Gs twist (Egyptian) ........per Ib ba al a. «s a a 
‘eal are simply pouring into merchants’ offices, far exceeding the | 32-in. Printers, 116 yds, 16 by 16, 32s and 50’s| 77 0 78 6) 80 0 83 6| 8 6 
vvans of execution. rices current per ton at pits are : —Best Shirtings, 75 yds, 19 by 19, sand 4's 74 6| 76 0) 77 0 79 6 81 6 
ane isos to 160s (export); best South Yorkshire ditto, -in. ditto, 38 yds, 18 by 16,10 lbs ........ 45 0} 45 646 O 47 6 48 6 
Blythe steams, 15 160s (e: _ teat ig pbleg | Se:im: ditto, 37% yds, 16 by 15, Bf Ibs 2.0... 36 6! 37 6| 38 0 40 01 42 0 
vp ad t0 335 84 5 Derbyshire ditto, 32s 8d to 33s 2d; steam cobbles | ——~———°——$-*-— = * - we 


ie puts, 318 Sd to 328 2d; branch, 37s 2d to 375 8d; best Silk- 
stone, 338 Sd to 348 Sd. 

Our Glasgow correspondent (writing on Thursday) says :— 
Labour troubles of one kind and another continue to interfere 
with the smooth working of commercial and industrial business 
in the West of Scotland, and yet a large volume of constructive 











(II.) Compared with Previous Veass. 
| RSD | 


Price,| Corresponding dates in 
Sept. t ia I i Sk sd : 
1940. 1919. | 1918. j2907. | rie. | 1935. 


| canteen —)——' 
€ a a 


ete 
a}ajala_| 
Raw Cotton—Fully Mid. American ..per Ib | 23°41 , 18°20 25°73 | 16°90 | 9°54 





; smarsent : 2 ante 644 
operations is In course of execution In all de Parteners of the steel Sakellaridis Fully Good Pair | N 
and iron trades. In the last-named relation an increasing amount Egyptian .........sseeeeeeceseees per Ib | 65°50 ; 30°00 | 30°19 | 27°75 12°95} 8750 
of export dealing 1s proceeding, and if raw material were available mercy a occ eececceereeweeres per a 24 — 554 ” iat | vy 

ae wn “il é iets: ae a5 3 ee — te Aas per lb! =| 14 ve 
the total handled would be much greater, as the inquiries from — 60's twist (Egyptian) ........ per Ib} 85 | él. 7 43. | 4 |. 443 


foreign markets are heavy and pressing. South Africa, the Far 
Fast, and the Australian colonies are eager buyers of Scotch 























; § @ sdis «ais dis < 
32-in. Printers, 116 yds, 16 by 16, 32's and 50’s | 77 658 0 (72 5 


ad 
0! 
32-in. Shirtings, 75 yds, 19 by 19, 32's and 40's | 74 656 6 69 9 130 6 18 313: 
3 
9 | 
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. . . 3 
foundry irons. Home demand is also active, and it appears | yuD+ 5. | :9 
more clearly, from the greater anxiety shown to obtain deliveries, tg Meta bo kaw = ea 4! Be thio : : ¢ 
that consumtrs have eaten too deeply into their reserve stocks. = 
(Great activity reigns at the several steel works, where the mills 
are rolling continuously (night and day). Clyde shipbuilders are os se Se kL Pes 
icking-up an encrmous tonnage in ship plates and angles, and LIVERPOOL OFFICIAL QUOTATIONS—september 3, 1920. 
boilermakers are absorbing all sizes of plates with avidity. It is CoP ee i Umea Seales dey 
stated that the plate orders on customers’ books will keep machi- 5 g & pe 0d} Same Period 
nery going full for the rest of the year. Steel producers are still Description - ese ~ - — 
declining prompt engagements, notwithstanding the attractiveness lidig B@iscisi§$ is Be g aj (Bsi's 
of specifications. |.ight sections meet with a ready market, thanks Sig 3 eizi4aig 3 mi & Seis 
: : es : we . 0 4 CGiatim) az = Oa & = Oe & 
to the big building contracts on hand, which give promise of Bath eaates eee sia 
expanding in the near future. Black sheet makers are still Sine | al a al al < | ad a@iallaia a 
setiously behind with deliveries, and are refusing export orders. | Sealsland ....... ..-per Ib.) .. {nml'nmilnm)inm! nml|inmlinm! nm! pml|nmllt::) 
Steel and iron bar makers remain exceedingly busy, and report | Floridaditto .............. es nm] nmi nmi nml nm} inmlinm! aml om! nmi} 
that they ane | wel pr vided for for monte to : vache In steel ‘OralG OLMMiaGM MF|G O|LM GM G OLM|GM 
hoops and stri turnover is described as well-nigh unprece- | American .................. 1424/1524 1869\2249 2524 279911475 1640/1925 |2114'2259)2419 
dented, and the like state applies to the manufacture of bolts, dee | se 
nuts, and rivets Nails are on the scarce side, producing powers Brazilian. Mid|M F! Fr. |G F Gd. Fne||MF) Fr. Gd. |MF| Fr.|'Gd. 
proving unequal to needs. South America e asking = sub- nae, om nae eee Re proce ee paeenees, = psrrsor 
stantial lots of galvanised sheets. Castings are in active request, | Maceio .............. .....| .. |1826:247412774) .) \Te9e 2096 . ||2877\ 3077). | 
which favours and reflects the position in machinery engineer- eee rs a paacmeceetes ae ren |e9s 2095, . esgeery 
a by ondié: ; aa edt af ar sc teaealine 3 adamant NK sin aedne es cidvaneeneae Re | { ua} Mond 2095) .. | ‘ 
aa _— trade conditions ase im @ satistactoty way—wete | Misssiem ............0.-. | .. |1896/2474\2774) <* | 2 |1695 2098 .. 42877|3077. 
or the uncertainty surrounding the future course of events Egyptian a 
in the coal track Authorities here are hopeful that the trouble Brown Pe Sn tis fa oath tisk cecal | +. . §nml}5000.5450 5750)! .. 2300/2750 ++ |2294/2933 
will pass. cei ng Seats messes oom .+ | ++ mmalj3750/4150'4250') .. '2200) oH} (2154/2818 
; : ; n vest Indian—Sea Island ..| . |7500|8000'8500'9000)} .. 3.. mml}/.. | .. |aml 
~, eee correspondent’s report, dated September oth, | Peruvian—Rough .......... por dee dee |3600: 41004600), .. | .. | «+ |... 13900 
is a8 follows :—l’ig-iron: The market is m, but very littl si- Ditto Mod. Rough ........ | oP ee '2700|3300'3600! .. || .. |2150/2550)) .. | 3A00) 5750 
ness doing ty e market is firm, but very little busi- | pitt Smooth -”.-........] _. fasa4|3274|3604 3904 4074 12085)2245 12395 1298513035 3090 
oing owing to the uncertainty about a coal strike. Cleve-| Ditto Sea Island .......... Lc. |. | .. {mmlinml! .. |} .. |2300:2750| .. | 283) 33 
land No. 3 and No. 4 foundry G.M.B. is 225s per ton, and East | African, East, &. sss... .{2450|2550 2850) 3950 4250 4450] 222012260|2340 304013080 5160 
‘ast mixed numbers hematite 260s, both for home consumption, |° i ma she. ne ee re he 
$$ per ton more for export to Allied countries. Manufactured iron ceed tiie Ginned eabiteal war/Ge.e OiFaet ~ rae "1885; — a 
ind steel: Steel prices have this week been raised generally /1 a » Broach 1735)1760)1810 
per ton. A good demand continues. Steel ship plates (home), M. Ginned Bhownuggar . ./1169)1269 1629 





4 los; steel ship angles, £24; iron ship angles, £30 15s; iron 
ts, £30; steel rails, £25 net. Iron ore: There are sellers of 


best Rubio at 48s, but business is quiet. 
a, 


THE COTTON TRADE. 
MANCHESTER, September 9. 


Spinners and manufacturers throughout the market have ex 
Perienced another unsati 


ture level of values. 









VICTORY BONDS 


; now will not be available for the payment of Death 
Duties for their full face value until six months have ES The 


VICTORY BOND POLICI 
NATIONAL PROVIDENT INSTITUTION 


for the payment of the full amount of the face 


value of the bond f . 
Particulars post free on a the date of issue 


to— 
vwoat®, GRACECHURCH STREET, LONDON, £.C.3. 






sfactory week, and in several directions 
urther ground has been lost. The downward movement in raw 
Cotton rates has been checked, but traders are nervous as to the 
vel 0) There is apprehension with regard to the 
ur situation, and financial stringency prevents speculative 


Son 1773 Avenue. 













M. Ginned Khandeish .... 





M. Ginned Comptah...... te: Tien, 8 
M. Ginned Bengal........ on - “50! 9°00, 9 ‘ 
M. Ginned Scinde ........ . -| 5°82) 6°82) 7°57] 8°32) 8°82 9°32}/13 
ES ccecaebsccwteven 3 re 
adras, Western .......... 1585 + | «+ )1735)1760 
Coconada, Red.............. Fr. Pees CS 
M. Ginned Coconada, Red . .| Fr. oy Heat Bide Les Re 
EEE 


THE WOOL TRADE. 


. 

Our Bradford correspondent, writing on Thursday, says :— 
Business in all departments of the wool textile industry is quieter 
than it has been for several months past. It was hoped that’ the 
improved demand for wool at the last series of Colonial wool sales 
in London would have the effect of stimulating the demand for 
tops, yarns, and pieces, but so far this has not been realised. Many 
topmakers advanced their quotations for tops in sympathy with 
the enhanced value of merino wool, but few have found it postible 
to do business on the higher level, and to-day prices are down to 
where they were three weeks ago. (Good average 64's tops, are 
quoted around 7s 6d, but some lots can be bought at a lower figure. 
There is very little new business in yarns, and quotations istill 
show irregularity. An average market price for 2-48’s out of ‘64’s 
is about 12s 6d to 13s per Ib. The outlook in the piece trade is 
very gloomy, as there is practically no new business coming 
through. Short time is already being worked in various depart- 
ments of the trade, and it is possible that throughout the industry 
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organised short time will come into operation in the not distant 
future. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


After three months of dead trade, some recov in prices was 
noted during the series that hhave just closed in London. For 5 
week or two previously, the impression had been gaining gener 
that owing to its scarcity since April, really good merino = 
would appreciate in value when it was again offered, though the 
old days, when 64’s warp tops were costing 138., ‘were not ex- 
pected to return. The series have proved that this estimate of 
events was well founded, and all really good wool appreciated 
10 per cent. or so in value. What was far more surprising, how- 
ever, was the big advance in what Bradford regards as average 
wools, these being unobtainable under about 85d clean scoured 
for average 64's to 70's, whereas a month previously one could buy 
them at 10d to isd per clean Ib less. There has been an apprecia- 
tion, too, in fine crossbred wools, both greasy, scoured, and 


sliped, the latter being particularly wante by woollen manu- | 


facturers, but in the lower qualities there has been no change 
whatever. : ; 

This summary of the wool market for the past fortnight is all 
the more remarkable when one considers that in Bradford and the 
West Riding in general there appears to be no justification for the 
advance. Piece merchants are still finding things very slow, 
indeed, and most of them are concerned with reducing their stocks 
rather than placing further orders. Manufacturers, and also 
worsted spinners, are still continuing the long wail about absence 
of business that they have experienced for the past three months. 
Those who have bought dear raw material are now in two minds 
whether to sell out their product at a loss, the selling price being 
based on to-day’s values, or to hold for an improvement in the 
market. This last rise in London has helped them a little, but 
has been by no means large enough to lift them out of their 
difficulties entirely. 

It is undeniable that the chief advance in wool is due to Swiss, 
French, and American competition, and there appears to be a 
few Continental mills, engaged in manufacturing speciality goods 
from particularly fine wool, who have considerable orders, and 
who can afford big prices for the raw material. A big demand 
from Central Europe still seems as far away as ever, and it is 
known that a few speciality manufacturers cannot absorb all the 
wool that is coming forward. For this reason the recent advance 
in raw wool is looked upon by practically everybody in the 
British trade as merely temporary, and for the next few months, 
on the whole, the tendency of wool prices is expected to be down- 
wards. 

It was remarkable that on the last two days of the sales prices 
showed some falling off in the qualities usually taken by Brad- 
ford. No doubt this was due to the possibility of a coal strike 
having come much nearer. On the occasion of the last railway 
strike, a number of Bradford buyers secured some very cheap 
wool in London, owing partly to the absence of other buyers who 
could not get to the sales, and also the unwillingness of most 
people to buy wool, tie up their money, and be unable to move 
the raw material to consuming centres. It was obvious that one 
or two were hoping to repeat this experiment in the event of a 
coal strike, and depression may be expected at the Liverpool sale 
next Thursday, if no steps towards a settlement have been made. 
It must not be forgotten that not 10 per cent. of the mills in the 
West Riding have coal actually in stock to run more than 


a 
week or ten days. 





OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 

Trade in vegetrble oils has been on steady lines, and prices have 
held firm, with but little variation, except in the case of cotton 
oils. Supplies of linseed oil for prompt delivery are short, but the 
future is assured by moderate stocks of seed already to hand, and a 
considerably increased quantity on passage (viz., 31,000 tons). A 
fair trade is passing for spot and near positions, but on the whole 
consumers are not doing more than covering actual needs. In re- 
gard to cotton oiis, the market is totally inactive, and quotations 
have been marked down £2 to £3 per ton. America is now com- 
peting in English markets with refined edible. The English supply 
is, however, not big, and is not likely to exceed demands until stocks 
of seed are replenished. Some business is being done in ground 
nut and palm kernel oils, and also in deodorised soya oil, but rape 
ind castor oils are slow, and values about unchanged. 

In the oilseed market, linseed, on spot and near, maintains its 
value, but an easier tendency is to be noted forward. Nevertheless, 
buying is not active, in view of the uncertainty as to the trend of 
future prices. A good deal of the Plate crop remains unsold, and 
America will soon be able to turn to her own seed, reports regarding 
which are favourable, and indicate a yield considerably in excess of 
last year. Indian shipments continue light. Latest advices give 
an estimated yield of the Canadian domestic crops of 263,000 tons, 
or nearly double that of last year, but the quality is spoken of as 
not being so good. } 

Cottonseed is easier, and lower, Egyptian cld crop offering at 
#19 for September loading and £21 quoted for new crop, after 
business done below that figure. Bombay has again been done at 


‘£14 for shipment. Soya beans are offering forward but English 


crushers are outbid by the Continent. Very little of this material 
has found its way to England this year, principally two cargoes 
to Hull, and altogether only about 10,000 tons. , 


Oilcakes are in moderate demand, owing a z 
but recent advances are sustained. ” sa harvest ig | 








HIDE, LEATHER, AND ALLIED Trappe 


(BY OUR OWN CORRESPONDENT.) 
Hides were a shade firmer at Thursday’s 


seconds advancing 4d. Calf were also Semen, nae Actiog, 
advanced. Skins, on the contrary, were easier " and als ie 
each. The outlook is uncertain, as tanners are not ee 
— of the ed demand for leather. <ager buyers i. 

‘here is little to report in foreign hides : 
not so good as reported last week. fA sale of Sain POSition |, 
hides 1s reported in Liverpool at 15d c.i.f., and Itacn: 
c.i.f. At the Mincing lane sales, held on Thursday te 


at 
sellers’ ideas were too far apart for business and the a 
offering was not disposed of. It was also decided Dall ot th 
London sale of foreign hides should take place on Onan the ex 
Chicago cables the hide market as depressed with best eat 
offering at 28 cents, and little doing in dry qualities, Packer 
The trade in leather has relapsed somewhat this week 
do not seem anxious to stock sole leather, even in vi , 
cessions, and are probably holding off until the Ocsehan a of con 
Leather Fair in London. Light bends of 12-14 Ibs avera ae 
selling as supplies are scarce. Offal is flat, an con: ge are atl 
secured good bargains of late. In upper stock there is little Sam 
curriers and dressers are on short time, b doing 


: ut large quantities 
leather are arriving from America and ‘enaionaall thes of 
, é the Conti 
prices. nent at very Joy 


Shoe manufacturers are feeling a spell of d 
: | : ull trade . 
their best to keep up prices, although they are able — re 
leather. Footbal]! boots have almost been cleared out and Pai : 
good demand from retailers for fancy evening wear at high a 


—_—_—_————— 


SILK. 





Messrs. Chabriéres, Morel and Co., 


September 6th, as follows :—In the course of August manufacturer 
in Lyons have resumed purchases on a sn.all scale, havin beet 
prompted thereto by the reduction of their stocks of Taws pies 
their having received some orders for silk fabrics. The culo. 
on our market remains sound; looms are active, and the cautious 
policy followed by importers has prevented the accumulation of any 
large stocks of silk; as a matter of fact, ready silk, in many descrip. 
tions, is difficult to find. Prices have advanced by a small fraction 
in sympathy with the weaker tone of the franc rates of exchange 
The improved demard, however, has not developed into anything 
like an active market, the European trade being unable to bear the 
burden of the present production of silk without the support of the 
United States, where prospects are yet unsatisfactory; credits 
there have been curtailed; a few failures amongst manufacturers 
have been reported, and stocks of silk goods are still important. 4s 
America now norn.ally absorbs more than two thirds of the totd 
silk production, its protracted abstention has a positively distres 
ing effect on most producing centres, and especially in the East 
Japan, after having exported last season 9s per cent. of its sik 
to the United States, is the first victim of the American crisis; 
present prices in yen are only about ro to 1< per cent. higher than 
those of June, 1914. Japanese reelers are said to have taken steps to 
reduce their production, and thus prevent the already important 
stock in Yokohama from assuming unreasonable proportions. 


of Lyons, report, under da 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, September 10. 

There was decidedly more tone about certain markets this weet, 
and quite a fair amount of business was carried through, and prices 
responded where improved demands ensued. Apart from better 
support forthcoming from home-trade buyers, export — 
were also on an extended scale with regard to jute and other fibres, 
while activity prevailed with regard to copra at hardening rates, ao: 
which incidentally affected palm kernels. Tea remains a very pot 
market, only the finest sorts being saleable at recent rates, a conces 
sion having to be made in the case of lower qualities. 


THE BANK OF TAIWAN, 


Incorporated by the Special Charter oy the Imperial Fapanese Government, tip 
Capital Subscribed - . . . yeo.ceaee S 
Capital Paid U @ - oe - y 
Reserve - a . - - Y8,810,000 
Head Office’ - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST. 

B : 3B Bata 

RANCHES moy via, 


Bangkok, Bombay, Canton, 
voodhs Hankow, Hongkong, Kiekians, Keelung, Kobe, Moji, 
ew York, Osaka, Semarang, Shanghai, Singapore, Soerabay® 
Swatow, » Tokyo, Yokohama, &c., &e. and Correspen- - 
dents in every principal town in the World. 
zee Bank is imoorperated | by 8 Chester of the tnpeiet ay 
issue its no 
vernment, au to — Poin 











BEBO_o Ft SBP fee TEER wolsetad el ryer2 eee Peres 


i Poe & 










september 11. 192C 
0.) pa 
Vidi | sent 
IST 
421 


socal. 
ea be allo 
tme 
white Java at 9 transpired ie on 
ed at ica Mauris, in free page 
pee ody m0 85s 88s > A tear Th curre 
, as to s ese i nt 
tt oad quality, Barba ee bet 
plies rit Gavr on mid Destin | muscovade pee herd 
showi ered in a 1 cours weak, ool Ho syr vente ross, | M embe itto 
no uctio se of 1d on up . es ‘ 70S arsei r, Lo . Rot 
Si maa ara sald sts Peto Marlen, 50 1 seca 
ee Se *argall moved we coats cted, y up to ios 108 0 £ my aoe 58 
aieter eet od slowly - inued “MENTHOL ~ an fs - dancin 59 £96 158 
ui : nd R ’ — 9. , . 5 : 
ements ries | _ RUBBER 14d; b-Suz ~ ar. Septem ts, aoa ylon, 
re prices | pe a‘ eucal +o = ber- ober-] Octobe: 
ty | tase ree Seve 
n 38d. pot, ai il, 2s . 348; ’ t - 
to a a sag seats Out ober-D dens 
74d aa Is tor ged ; Seenes Dec 4, 
ae 0188 Octobe se oil bec 
7344 Is 63 obe lack hor , ditto . 
nt cine s-Decen ee 7860 ; 
hard Is mber cien per lb. , 
P. 64d * -z t si . 
ara, spc Oc s 93d uppor 
, is a $ Qc ° 
. enbirr. 


sold, 628 
COCOA. 
oe. 
| t ’ and 
TEA erms th 
_—Durin ° e smal 
8 the w 1 sale 
eek $s on 
; 33,600 spot i 
packa nclude 
ges In Acc OILS 
di ra D VBE. 
ian and 34,8 at 67s, | December. 7759 
, Cr ui 
00 pack- wood Crade od. a but fi 
and a. Egyptian, heey S 
ne eae ear "rade, sp net, nak 
» Spot t (ba mbay pot, 7 ed 
+ 10 trels spot 7s: refined. 
48 ). . refined 9 Se 
Pai bes ed 908 ptembe 
oe edible 9: Cc t- 
rm item . Chi 
. Cru ber ina 
shed. 1008; 
. spot, 


ii 


mited scal 
’ e 
. Futur 
e deliv 
ery dull, a 
’ nd D 
er deli 
liver 
y. 


i! 





















1s 
ne 
ag 
 atst nee ae lon w 
? pane resul best soe catal 
— ription ogued 
sk; ' CE in g sat ae oon me 
w of tS ie bee og eg y sees from 
Shes an SPICE beans a firm, both dull a sustai 
wane - , 18s 6d , quie on h andd ained 
a cases, and epper = ome a epres dem 
a to afar d mark pane nd e sed m and 8 
doing, 744 ; em et fi sep xpo ark Os. 
anti nd; T ee Oc'o and rm ; eas rt a et | 62 - extr 
tine 8: Octo elliche ber-I ensued pric , Spo cco s 6d acted 
t tober rry, 8 ec ied es bei 2 unt 19 = C 
very of fair -Decem , 8d; a embe . Fai in old 4 alan | is; C je 798. 
low ualit ber ; white Sin, 73d r black agai » 308; on Dece ochi nut d Palm 
are od ; fair Pe all 2}d en Lam k Sin in dear ; and | regen ig n, ditto earer quiet 
bu doin ais 3d; f: nang _ to, d. Zan ® re, I pon y gapo er i fir S), 7 748 . 8 98s Ce . So’ 
g , lar see 4a. zi $2 g, re n m 42s : d . l fe 
r dior 82s 6d 7 ee ase pearl foace noe -M spot a5 a most Tare Engl Cod eee coal July A 
ete | exten ‘ 10 2 ,2 ca ves, natok qd: , sold penti ish i ui t - 
igh Ba t for m, gs 6d; 58- qui s, S$ ok, 18 3) A 1 ntin c ver , - so ugu 
GD ries JOTE home * 6d ; coat desi Sago o Fai t, S 1s 34d leppy, aand od ; e quie rushed dail & J Orie ld, Ho 60s 6d 
buvi —M nd ex - coarse siccat ur air fl old : dit , 7s 6d; , Jar ter . male En japan ntal aw ‘Au ta 
i fro arket d post. 768 anes nes an tape ig | ; F, 56 eee ed, on a Sam Deaciie 
es ee ae f . scat ust-Oct spot, , tor | s:G pril ican, s pot, 8 spot quiet. 708; October, 
> at agen — woe both rn ee cut ober, 2 | ’ 56s ; K 1478S. = some pier 48 ugust derober 
¥ ’ , . se 
£45 108 see act ugus nial and old t , sold C. ; M slo ; Se (ba round r 
a to ual st-S s ne o a fair onti 5 w. pte tr t 
—_ date - moss, ie £49 stSeptember, +0 w crop, wi fair I ntinued 0 meee; ps aeitng 
ani tells stead oe ere! r, sol nee | A n page cua: P ecember, 
ving ~ es pare = aie ae pyar d, aa Sirs stead D ge 422. 9s; Fre grade = 
~ em Haat Ma put quie £38 10s old cra subs, ist to Z marks: TR ach, F/G, 
- Position October and frei steadd 2, s, and TOP. line he oof son: PHILA U iG, 
an October, wa rag quai. ‘ - Speer | DELPH TC 3 
ae lian qui 58, se to £6 tion, ed, whi . Ca vee a4 u O 
To coins . saltora + me fetade, J enflu leutta ct, £35 5133 IA, P P 
aaa SHELLA w requi consum £57 r-Dec aoe b slaps C 243 » SNNSY AN , 
 cnythin et on wo ire very big Boss maber aan ae : Equi LVANIA. 
ything C » 5408 arket y high orkin on 4 £6 ra rate — qui 
0 bear the Bae apy ou Geebebe rein ae Seenig! | ki pped 
Dort of MS Mark 5s and and ra res. thei and - KOA gust- a! nce’ ind to 
art of the ae et d 530 tes i r exi stead ugu 4 is: a . 8 p 
Len an. Onhand ee xisting sto ase. vice of fid erform 
Goa tober-L with ar. F sto iet ah —u sduci 
) rers — r-D s . Fai cks a i : ike n c all 
o As ciober December, Landon, x ir T.N » as | ee a PPR LIE: by c der a iary s 
y a = pm Seen b + Spot, 640s ate - ourts, ppointm ee” 
: s 00C » 8 $ u ; | ar , 
b - Bast Tri aerae F - Th Co old, = easier si | Cc tered 1 C and indi corpora nent 
f its . Trinidad, uty 44d RIDA ate — 57 to sin a . 836 oO ivi tio 
an _ pa ver ewt. hg ces in th merci hat £58 we | pital . rrespo alin ns 
i gher S18; eee, patel hi . C a @ | DRUG e follo ial Ti seers and e nden e 
en <_ Bahia me ; a f = 0 totes SWINK lis une + Su ce i — 
—* co prevnce “tae 2145 | mies ne RI a cs. — - Me rpl nuit 
important a ed cose. OD 6 132 0 | Balsam ‘00d DP. Cw 8 at revis . Ww mber us ed, 
ons en, perew 506 8 Capit era fine 75 es¢ ws eek of Fed - $ 
Domed tone . amphor— Ties perib 2 9 2 0 INDI with the scsi ip eral R 10,0 
oie ori to aie 01 a so 0 | Paras fine. —_— Pri ese ,000 3 
vod to fine oO wi 25 C 25 0 Car mom ned 3 » | Pla fin BBE ce ef-s 1c rve Oo 
oral Ame : i 95 1/5 quae 8, Ce ‘ & 6 ntati e, — — an € Cc Syst 5 oOo. 
Mid. American, SS 2 ibe o | Castor-ll ylon 6 9 IN ices. —s d — ur em , 
=. ae 0 150 . my Ben) ms per Ib ; 6 : o | ee ya pe 7 1 A . a | ent firm i rent . 
ee. mn. 8 ' ve ‘ | cm 
ner pants, 2 si | ot ae me 43 | iter’ ia each de 
this 10, —— ry 89 0 138 0 | eeaenanne _— cwt 95 i ae vio- \ ie STONS— 2 oe 
week CHEM fine md 85 0 85 0 | colep anha ops ¢ 7/10/¢ 0 en ord. vio ae eae artment 
and pri . Acid, ICALS vec ell 01:0 0 | Musk pod, aeeoe 7 a 11/10/ everes ait 13 0 | Do coo sa poe asetiee 
om ese i r 0 138 ; phon 17 0 2 e Kee dry leaf, 00 = 0 +e 6.4 eae” ae sa ee 
ple ) ssesperib & 3 ee ° 8 | Sekeiitax 5 O 2 6 | ost eae 0 0 455 0 aa neem 
brass ppermint, 1.6 es s H mi Taka 60 | a ine isan »m. " — 
fibres, ln English | 0204 | DYE ormint, 1.6. H 72 3 0 | Bt Peters os . 3 0 | Danish inde o enees —_ 
rates, m, lump sh 2 ¢ Q 4 Oak, eae a, fr to . 65 3 4 0 |M Pete er te = 9 0 | Am aan? he 4 Bingavore fart o* 
and mi et 30 28 Turn aoe fn 9 0 Oo 4 ait 07 0 | ee aes 204 0 0 eee Som ~ \ age aa 
very poor unnenin ver ton 0 31 | Madras a. per cwt 0 10 0 ea ey soe ‘300 00 0 pie iam. 1 23 
a conces erat, Whi pp 38 4 ey La wtl6o ¢ JUTE d, spot hig 145 8 | American | pe 177 eos 0 Clonam - awe ¢ 7 . 0 
amt. a 0 0/0 ae utch r, block pees 175 Native high fai 63 0 American < 7 = ; pnamen- seston : ib 0 
Pow Semen. pe on 7 7% (0/0 DY » ord Be 35 non 0 | Se ive air 5 0 Ameri sh bl -214 om Do st sort 8 0 0 
a ee eee igi peri 5 | “Seeneegr Serene | Bee cede: 
ooo oO 0120 ustie. Ji veee 5 j A - ac 8, — r81 561b 2 6 h ceseeneeees 
ED wets 3 0 180 0 | sti, Jainalen. aS 6. 0 | nh tees tuals 50 82s | Se a" 6 ¢ 0 aoe esoeseqnene 1 : Q 
peta 8 € 250 3 Lima ies: s 8 a oe 10 lb— 0 00 Sa ; G a 0 am Lignea aa 1 : 0 0 
1899, Creane " pth. 31/00 0 woo wcgeneeees 19 0 | Do do 10, Olb.. 2 d Bond Canadien 11 8 9 : oe eeceene i 8 
rf By or cwt = 010 320 vndarae ene * 20 : | 5 2 os - ae : 6 . d } an ianl6) ; 13 : enn 57 6 : 0 
—— ma 0 a0 msica apeachy 2) | park Ty cr -- 6 36 | a. ries 164 Inger per ewt— + 1 6 0 
; Todine, 0 a 6 ped Santer 2" zo Bark Ta 171 nee S 44 | Regs, pe — "y76 ‘018 e I perce 1 
000 fodine, dry pe 27) © 0 Sajmng Ceyl vase ees 21 ; sore ; & 3 oi En per 120— eset 176 _= Cc po sina. seses 5 2 : 
Nira of Bo I rib 0 27 vLAt—« ylon ..... 21 Belli a DS Hi le 0 o | Iris =. 187 Ja val ran. 8 
SA. Chio awh. 7 0 5 0 | ga Z pot—c.Lf - 2B : Nies ws ue if 40 | eRe nom e Sn . 5 0 156 
rr , Prusslate p.tan 26/00 7 Pernau HD. + ape 0 Dress fm D8 to ié is LOU R28 Ihe ves gow ami veees & 0 5 0 
> itt | Ess y 6 j he ot oe (Seer 
‘ Bo Forcic ; ded | sits 4 Mai So ‘> 30s | Brie 010 it par row 6 Nutmeg, good soe 000 
Bal. — 5 Geen wane 385 a } trali alf,20/30ib 1 4 ee Ran adn aih 63 mal . good r lb 0 700 6 
. Bal. tos . per ton : 3 , 3 ig um ow ; META ian — : 0 : 8 | rekon gvt ols 6 0 “Sia matin : _ 0 
»: tn cater eos 3 Do selected 0 - | MBeotselectes wee 3 § OSIN- Ia... woos & 0 | Ta per cw ‘ensit Ff : 
. phe u 3 | M 4 d Sh 1 O 0 0 A = 2 6 LL t 9 6 
eens ,a 3 ae. Malaga casen ,a4¢ Sheets stron —. 2 6 American haa 2 6 45 0 ALLOW: oo. 130 io 
janes Oeuste ip. on $08 16 : Se 0 0 ¢ 0 ee 2.4% gAGo= ese @ es Beef ae om 0140 G 
oon: tannin melo 0 | Do 2 of eee a pees | Bag on wososesese 19 satthaiiae ci sesees : 
ines 4 i win 20/9 i208 Do Sicilia oe 2 0 0 th het to. Bie Vust es SHR Pecaten 59 0/0 EAPIOCA- pe Ibm s 8 
4 are iphate isha oe 2400 clogs com 8 0 4% o | in—E Gob. n37/15.C e750 | O 2LL00~cer wt 30 §5,0/ & I. Flake, bb (oC 
straits Rnglish = me ee HIDES— an 7 : x . Do —— en S160 on | wonee ——- seers 22 33 - a ee air, 8 oc 
an Rie dl | _Wetated— 76 18 6 | Standard aaa o9 | Second, fi per ute 33 9 rears ir, spot 0 20 
te are x do cere % Weet Indi lted— 0 0 0 0 ; OILS— . cash ote 08 Pc | Garn a fair to 850 d s tare 104 25 2 oc 
od cut per, 4 nom pe pe. ager 00 } Sea Fish, . e oe C sera Lae AGI ne 8l) 0 900 d jan it Ieper Ib 40 0 
a ai i ea has sae es ate iB i | gu seis it] Se ae 
NOUR ay... 43, : 3 saeed. Der’ : sILK— pees: 0 ( ese — 
re aia ft | eee i, 3 Pier ee ao Si pas i 7 
 Chinere.p oP an 017 135 ound joe: 112 € Cant hue | 40 0 0 0 Broken, (ran nee ae 4:1 a 
sheeeee ou 0 Hon 2% Sits roe ordorised .. 80 6 | onaets we Bagh 0 0 oe 8 yrange ° 5 S i 4h 
70 73 09 0.9 Pn od, crud” 9 0 | Japa anand 0 310 TIMBER wen: § 1 8 
rn ain 2s 0 io 0g Oia “3 Ai mncwad 0 3 0 Bled Pine Tiber si i . 
; a oi) ois re Sint! ELIS yee 3 2 S| Ton Raber 
4 0 5 | PB oameee sted a 10 0 M — 45 0 32 0 DBACCO— ge nem 
Ib 0 0. eer WI 2288 1063 aaa “P. et weit ty 8:2— nm 
20 3 oe ty een eo > 0 188 1) Fa ry gin et 
6 vs besers 0 913, <e8, ae 2 s Q 19/0, 1500 Stri to! » 
evaren 1 0 “OSes +: 4% a 20/0/06 ps fine 
eee aes ¢ i Seeds | , En 2¢ 00 Ken we a @ 
sesessses e4 on | ie pdovssape t i 00 cee 1s 2d 
roe 0 a fate... Be 0 2 ime $ 30 
0 73 g} | por is gebriuet 6 ae 0 
del T- 10 16 2 
vd. 6 
“0 ¢ 7 6 
TURPTINE, 1 i $ 
aks pene ¢ sy 
, * 
0 
ail, pea Dm . e 
it i 





pene 


ernenemnaenrnarannete 


ee eee ee eee 


Fe acer 


saat ~ 
ae enna re 


_ 
eee ee eee ne ee eiigueentnes cures. meme ey ane Seen 
2 . oad 
tia eee i r, 


a 








The 


Service 
| > EASTMAN’S 


service offers 
great con- 
venience and economy to gentlemen 
who wish to keep their clothes in good 
order and maintain a uniformly smart, 
well-dressed appearance all through the 
year, without the necessity of constantly 
buying new clothes. 


| 
EASTMAN & SON 


(DYERS & CLEANERS) LTD. 


The service consists of Removal of stains and grease spots, 
cleaning, doing minor repairs, shaping and pressing. 


499 THE ECONOMIST. 


TAILOR VALET 


[September 1. 


| (Continued from page 421.) 

538; H, 538: WW, 548; extra pale, sss. 

s arply ; American, spot, 2s 42d; and waisr whines 

| OIL8+EDS.—Linseed market firm, but quiet, 
uoted £40; September-October, £39 10s; Bombay, 

October, £40; afloat sold, £40 2s 6d; Plate, afloat, 

| September-October sold, £35 108 to £35 15s. Ra frm "3: 

| September-October, Hull, sold, £34 5s; real bold Fe 

_ brown Cawnpore, ow Cottonseed easier. London 

old crop, August-September, sold, £18 19s; 


Bombay, spot, {14 58; August-September ° oat 
Castor seed “5 Bombay, emer one weit to % 
Gingelly steady. Chinese, afloat, to Continent, » sellers, £25 
| Groundnuts quiet. Coromandel, August-September, Lat £47 § 
| METALS.—Tin continued an easier market until Tuesday on 
tions, and a scarcity of buyers, cash declining to £264, three ealisa. 
to £270 108, but, by the middle of the week, : 
ded, while cash registered £267 to £266; three month rt.” 
| £274 10s. ; and since done at £272 108, the tendency bei 
| upward direction on Thursday, and after limited deali 
down at £267 ; three months’, £274. The tendency was firmer 
_ Friday under good buying, cash reaching {269 10s, and three on 
| £275 tos. English ingots, £268 to £269. Copper : The 
| market manifested a dull tone early in the week, 
relapsing to {94 178 6d; three months’ to f95 153, Py, rey 
these dates improved by Thursday's session (on somewhat 
| offers and increased buying) to {97 10s and £98 respectively, Vale’ 
| were a little lower at Friday’s session, only a moderate . 
_ being done chiefly in three months at £96 10s to {97 58. Electr 
= to £118; best selected, {107 to £108, and strong sheets, £16 
easier at £35 108 to £3558. Spelter firmer, £39 158 to fu 
|Aotimony: English, regulus, ordinary to best, £52 to 4. 
| Alaminium : Home trade, £165; export, £185. Wire {th 













| £118, being firmer. 


TERMS: METROPOLITAN CATTLE.—Sertemser 
O1e Suit per week for one year, £11 15 0 9. 

a ~ » fortnight ,, “ £7 10 0 British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 

” ” ” month or " £3 17 6 } a a 8 4 ea 
Two boxes are set apart for each customer's exclusive use, a tees = . a ee eccccece 13 4 tog 3 
periodical calls being made from Eastman's nearest branch. | oo : a oe es 13 2 Seombead saiaaaaal % ; : 3 

SEND FOR LIST. a ovcccveceees ee ~w I ooo vcccccess 16 0 
SS oi cadnwusten ad Lam WB schaskes 15 f 
EASTMAN & SON (Dyrs & Cleaners) LTD. p aenebaemnesps: 1i'6 $ We 
Acton Vale, | FatCows .......... ll oO 
W.3 | Heavy Bulls ........ aa 
-—— DEPTEMBER 9. 
LONDON POTATO MARKETS.—S 9 
Per Cwt. Per Owt, 

s a s da ad sa 
| Rents .......ssceeeees _8 Otol0 O | Lincolns ............ 8 Owl» 
BOGE... .cccccccccces 8 0 100 | Bilacklands .......... 7238 


}Yf ANAGER wanted for European 


Branch of an English Bank; must be an 
Englishman and have a good knowledge of French 
and German, and be thoroughly conversant with 
Banking and Foreign Exchange. Highest testi- 
monials. Letters only to Bank,”’ c/o Mr. F. Algar, 
1l Clements lane, London, E.C.4. 


W ANTED. Tare Economist, Vols. 

for the years 1901 to 1911, in parts or bound; 
also No. 3754 (1915), 3891 to 3905 (1918), Vol. 87 (1918), 
Vol. 88 (1919), Nos. 3969, 3977, 3978 (1919). Please 
offer to Francis Edwards, 83a High street, Maryle- 
bone, London, W.1. 


BOLCKOW, VAUGHAN & COMPANY, 
LIMITED. 


Notice is hereby given that in accordance with 
the Articles of Association the TRANSFER 
BOOKS of the above named Company will be 
CLOSED from the 9th to the 29th day of September 
inclusive. 

Transfers received for registration on and after 
the 9th inst. can only be registered on and after the 
30th inst. exclusive of the dividend to be declared 
at the Annual Meeting of Shareholders. 


Middlesbrough, A. READ, Secretary. 
September 3rd, 1929, 





THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 

Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as regards the 
Perpetual Four per cent. Consolidated Debenture 
Stock will be CLOSED from Wednesday, the 15th 
September, to Wednesday, the 13th October, 1920, 
both days inclusive. 

Warrants for the interest accrued to the 30th 
September, 1920, will be forwarded on the 13th 
October next to all proprietors of this Stock 
registered on the Books of the Company on the 15th 
September, 1920.—By order, 

H. H. NORMAN, Secretary. 

Dashwood House, 


9, New Broad street, London, E.C. 2. 
7th September, 1920. 


PROVINCE OF MANITOBA, 
FOUR-AND-A-HALF PER CENT. REGISTERED 
STOCK, 1958. 

Notice is hereby given that the TRANSFER 
BOOKS of the above Stock will be CLOSED from 
the 15th day of September, 1920, to the 30th day of 
September, 1920, both days inclusive, for the 
preparation of the Warrants for the half-yearly 
Interest due Ist October, 1920.—For the Union 


Bank of Canada. 
J. WILSON, Manager, 
6 Princes street, E.C.2. 
6th September, 1920. 


ENGLISH SEWING COTTON 
COMPANY, LIMITED, MANCHESTER, 


Notice is hereby given that the TRANSFER 
BOOKS of the Preference Shares of the above 
Company will be CLOSED from the 15th to 9th 
instant inclusive, for the preparation of Dividend 
Warrants. 

A. F, BAYNES, Secretary, 

Ith September, 1920. 


THE NUNDYDROOG COMPANY, 
LIMITED. 


CAPITAL: £288,000 IN 5°6,000 SHARES OF 10s, 
EACH. 


At a Meeting of the Directors held this day, 
It was resolved— 
“ That an INTERIM DIVIDEND of 
“ per Share (less Income Tax at 6s. im the # 
“‘on account of Profits for on aes 
‘’ 8ist December, 1920, be and same is 
“hereby declared PAYABLE on the 28th day 
“* of September, 1920, to the Shareholders 
“the books of the Company to-day.” 
By Order of the Board, 
W. L, BAYLEY, Secretary. 
6 Queen street place, London, E.C.4., 
8th Septem 920. 


FOR SALE BY AUCTION 
At the WOOL EXCHANGE, COLEMAN STREET, 
LONDON. E.c. 
by the Committee of London Wool Brokers, 
on account of the Director-General of Raw 
4 ae "e aaertane, 

e - ries, commenci 
TUESDAY, 2ist SEPTEMBER, 1920, 
about 133,000 BALES COLONIAL WOOL 

C\talogues to be obtained in due course at the 
Office of the Committee of London Wool Brokers 
42, Wool Exchange, LONDON, E.C. ; 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal for the Farmer, the yield of grain and percentage of lambs 
being phenomenally high. New Zealand, a country as large as the United Kingdom, 
with a population slightly over one million, exports annually products up to the value 
of Thirty Millions Sterling. 

NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
Total yied of minerals, over One Mundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, - 
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THE 


Investors’ Monthly Manual 


(Established 1864), 


is empowered under the new ‘‘ Housing Act” to set apart Crown 

make advances up to One-and-«-quarter Million Pounds annually for the same p 
Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 

a State owned and o erated. 





Ae hose desirous of making a home in the new country New Zealand offers 

inteesied in the movements of Stocks usd'Shaeery | [| Excellent Steamship Services are run direct to New Zealand by the Shaw, Sev 

Gaaneial house cae a with any — ser Company. Limited, New Zealand Shipping Company, Limited, and the 
Full information is supplied free by 

THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.0-2 


_—_—_ 


Publishing and Advertisement Offices: 
3 Arunael.St., Strand,London,W.C.2, 








493 











rreror 1S 
& = od 
225 
© wo em 
> 3 
o 
wae 
bw 
g°~ 
345 
avs 
~~ way 
So8 
3 
—_ ~ 
c 
2°38 
Es 






P 
PE 





THE ECONOMIST. 


O 
TY 





- 





THE NEW 


mber 1 1, 1920.1 


-_- 





; 
t 


DUNL 


6 


Ps 
URS TE ice re TT ATLA ee ” am 
ope) fieeises apt: 3 leg gig  * ages 





MARK 


TRADE 





RR ee ee nee 


pom oa 


- 
g 
i 
Ae! 
- 
ei 
re] 
e 
el 
q 
ai 





4. 2 8=—S—”~”~(CSC*«SSE' HES ECONOMIST. 


ANK OF NEW ZEALANT 


Incorporated by Act of the General Assembly, 29th July, 1861. 
BANKERS TO THE GOVERNMENT OF NEW ZEALAND. 


REPORT OF ‘THE DIRECTORS. | 


: 








cen evediibiihileititas caitlin anne alae tries teat, 


This the Directors propose should be disposed of as follows :— 
ment fe ee ended 3lst March last. 


Dividend at the rate of 4 per cent. on 


















































f ment, all bad and doubt- a “A” Preference Shares .. - £20,000 
se ane aha ak ubexmehinauaeel i : Dividend at the rate of 7) per cent. on °9 
for the annual donation to the Provident Fund ont for eagecist al i aeenaaeaee Shares .. -- 18,750 0 9 
t thereto, also for bonus to Staff,are .. .. £490,245 7 4 Dividend at the rate of 7) on cent. on 
*"From this has to be deducted :— Ss ye -. 75,000 0 9 
nus a e race o per cent. 6 
Interest on Guaranteed stock .. ee 21,199 10 10 | yr At - 10,000 © @ 
469,045 16 6 | Bonus at the rate of 4 per cent. on : 
Of this sum the Directors have otiventel in ebeion a of oe a 3° +» 40,000 0 0 
0 | Transfer to Reserve Fund 
Bank Premises and Furniture .. ower, 50,000 0 0 | (Making Reserve Fund £2,500,000.)”” 150,000 0 9 
Leaving Balance of Profitforthe year... .. -. -»- 419,085 16 6 | ern aemnes to he enseied forward .. 146,520 2 3 
To which has to be added :— ee £460,270 2 3 
Balance brought forward from last year ait i - 6608 5 9 
= | — 
£65,270 2 3 
From which there has been paid :— 
u. | . During the year Branches have been opened at M 
——_ Sa oe £45,000 0 0 and the Agencies at Bluff. Clinton, Huntly, Matamata, Maton 7geaban, 
Interim Di at 6 per pony on Ordinary | Pongaroa, Takapau, and Warkworth have been made daily Branch a: 
B — : 60,000 0 0 Agencies have been opened at Kaipara Flats, Little River, Ohseawai 
hares 6. + = : : 105,¢00 0 © | Patetonga, Ureaui, Waitakarurn, and Waitoa. 
Leaving available for distribution ..  .. .. .«. «£460,270 2 5 Fy HAROLD BEAUCHAMP, Chairman 
BALANCE- SuBstT at 3ist March, 1 
seenelelacaatea Ieee 
EEE Se eS i 
LIABILITIES. ne ; | ASSETS. 
pital— £ s 4d 8 Ss £ i 
ae a cent. Guaranteed Stock 529,988 10 6 Coin and Cash Balances at Bankers = 83m ass i . 
“A” Preference Shares, fully Government Notes—Commonwealth, Fijian An 
aid, issued to the New and Samoan Administration 297.112 0 9 
aland Government : 500,000 0 0 Notes of other Banks (Legal Tender) .. . 56.37 0 9 
“B” Preference Shares, faliy | Ballion on hand and in transit... ieee 9 
id issued tothe New Zea- | Money at Call and Short Notice, Government 
and Government .. 250,000 0 0 Securities and other Securities in London 19,622 410 15 1 
Ordinary Shares, 150,000 at Bills receivable in London and in transit .. 661,230 1011 
13s 44—£1,000 d -——-—_—_ —— %, 
= =< 6s 8d aa. 500,000 0 0 Investments in the Dominion— 20,283,641 154 
Call of £3 6s. 8d. per share | New Zealand a: ee Securities 3,497,553 10 0 
payable lst April, 1920— i 453 ss i Municipal Securities .. . oe ..  $27,21010 0 
A t paid in Ad = | —_—_---— 
a ns SN 6-8 | @ enone one Fijian Government SAM 0 8 
New Ordinary Shares, 75,000 curities .. . *- +s +. 239,316 13 4 
at £6 13s 4d full dup.. 500,000 0 0 Bills Discounted 1 
roe iiiieeeenaa 2,527,441 17 2 | Other Advances and Securities and Debts due was on 
Reserve Fund . os - 2,350,000 0 0 | tothe Bank .. ee 17,929,615 O11 
Notes in Circulation .. .. 5,765,537 10.0 | Landed Property, Premises, etc. oot oe § 
Deposits ; ts 37,661,610 15 6 ‘ 
Bilis Payable “and other 
Liabilities (including provi- 
sion for doubtful «ebts and 
for depreciation in Jnvest- 
ment Securities, also con- 
tingencies) 3,708,305 0 11 
Reserve for Taxes... . 340,000 0 9 
Balance of Profit and Loss . 460,270 2 3 
£52,712,965 5 10 : £52.912,965 5 10 
ee — 
"PROFIT AND LOSS. 
inidipictadtslatliniitet silanes ciated taal : ; a feat sais aaaaseneeemial 
Dividend at the rate of 4%, on £500,000 ‘A’ Prefer- £ sa 5.2 €4 e042 Zee & & sd 
ence Shares, issued to the New Zealand | Balance at 3lst March, 1919 .. 428,74 5 9 
Government in terms of the ‘“‘ Bank of New | 
Zealand Act, 1903" .. 20,000 0 0 £428,764 5 9 
Dividend at the rate of 6% on £250,000 “BRB” | 
Preference Shares issued to the New Zealand 
Government in terms of the ‘‘ Bank of New 
Zealand Act, 1913"’. 15,000 0 0 
Bonus at the rate of 3% on “B” Preference Balance brought down.. 146,28 5 9 
Shares. 7,509 0 0 | Profits for year ended 3lst 
Dividend at the ‘rate of 6% ‘on Ordinary Share March, i920, including re- 
Capital . 60,000 0 0 | coveries, and after payment 
Bonus at the rate of 3% on Ordinary Share of, and provision for, all in- 
Capital . Ki ; 30.000 0 0 terest due and accrued on 
Amount transferred to Reserve Fund .. .. 150,000 0 0 deposits, provision for bad and 
—— ——— 282500 0 0 doubtful debts, and other con- 
Balance carried down. . oe on _ oi 146,224 Fn 9 tingencies, for t e annual 
—_——- donation to the Provident 
£428,724 “§ 9 9 Fund, and for a special grant 
— thereto,also for Bonus to Staff 1,376,858 6 7 
Less— 
Twelve Months’ Interest on Guaranteed Stock 21,199 10 ; neces 
Amount written off Bank Premises and Furniture 50,000 % 0 Sejend office and212 branches 
Interim Dividend paid 3th December, 1919 :— and agencies . 308,361 16 8 
6% on “A” Preference Shares, £500,000 .. 39,000 0 0 pisestees’ meneenaneiiien, to. 
6% on “B" Preference Shares, £250,000 .. 15000 0 0 cluding London Board 4,650 0 0 
6% on Ordinary Shares, £1,000,000 .. .. 60,00 0 0 ~ uding 
“— ae 103.000 0 0 General expenses, incl 
Balance, being Net Profit for Year + -. 419,045 16 6 : a eens wean 
Amount brought forward from last year .. 145,224 5 9 a to premises, éc. se eae . : 
.. ae oe _Andit expenses account én 
565,270 2 Rates 
Less Interim Dividend paid,as above .. 1031000 0 0 | meee: ... » SS 19 3 ‘ 
————ee QR 8 8. ————__ mei 
aaerainmatn Por 1 
£635,469 13 1 | 636.000 DS 
© © Cieneeetsttieietneereneeictiincemnnctemeeepeeeeeensiis oo i 
RESERVE FUND. —— 
oe ee! 
8 é 
Palance.. .. 2,500,000 0 O | Balance per last Statement cee ae = tay go 0 0 
Amount to be added from Profits ‘for year ended 3lst March, 








———a 60 
£2,500, 00 0 0 ‘ 25000 


Ul 


H. BUCKLETON, General Manager. 
A. McLENNAN, Accountant. 





RICHARD W. GIBBS, ‘ 
Chiet Auditor, 
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THE BRITISH & NORTH io OF ROUMANIA, LTD. 






















EUROPEAN BANK, LTD., 


Banks, See Coninnet_ 
THE BANK OF ADELAIDE. 


by Act of Partiomnont, Ts. | 2. 
Paid-up a. gavececeesnsseecsessee@nee ay 31 & 33, Bishopsgate, London, E.C.2. 27, Throgmorton St., London, E.C 2 
Reserve ee ny | Branch: 11, Calea Victoriei, Bucarest. 
ocauaiiaanll "195, H. Guedalla, Chairman. Directors: 
v Loopinny of Proprietors ... 625,000 A. Kiaer, Managing Director. | Tur Eat or Besssoroven, K.P., C.V.O., C.B. 


| E. W. H, Barry, Ese. 


The Bank transacts every iption |. eee ae at AWRENCE 

sete ete | |e 
or tra een t}] | = Bankers 

Britain, Russia, Scandinavia, France, | salaanetaiermenen 


| A general banking business with Roumania 
Italy, America, etc. | is conducted, and correspondence from those 
having interests in that } country is ii is invited. 


a CREDIT SUISSE, 
‘MAURITIUS COMMERCIAL Established 1856. 


DELAIDE, SOUTH AUSTRALIA, 
~~ Since : 105, PITT STREET. 
i pourne Office : 2%7, COLLINS STREET. 
Meills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
received for fixed periods at rates to 


application. 
NDON OFFICE — —11 LEADENHALL S8T., E.C3. 
to PERCY ARMOLD, ¢ O.B.E., Manager. | 


Baxce DEL PERU Y 


LONDRES, | LIMA, PERU. 





Subscribed and Paid-up -up Capital. .£P500,000 











£P202,555 | Capital and Reserves - - Francs 130,000,000 f \ 
Reserve Fund ..ceccceeccceeeeceeeeeee K, : Head Office: ZURICH, SWITZERLAND. rq 
a t i H 
BRANCHES IN: PORT LOUIS, MAURITIUS. | Basle, Berne, Frauenfeld, Geneva, Glaris, e 
Arequipa, Callao, Cerro de Pasco, (Incorporated by Royal Charter and continued Kreuzlingen, Lugano, Lucerne, Neuchatel, on 
Chiclayo, Chincha Alta, Cuzco, under Local Authority.) St. Gall. ° oe 
Huacho, Huancayo, Huaraz, ESTABLISHED 1838. General Banking Business. es 
i ae ee 
1 * . 
Pat Credit, Drafts, and Cable Trans- pital s+ se Rps. 2,000,000 
fers issued, Bills negotiated, advanced upon Reserve Fund one 1,500,000 E t d Imports | 
or sent for collection. Undivided Profits ... 611,153 xpor s an Pp 
Agents in London: | Financed 


London A — : 
The Anglo-South American Bank, Ltd., Old em Agente—Itorne Baez Len, 17 Cornhill, 


Broad street, London, E.C. 
Paris Committee, 8, Rue Halév vy. 


"THROUGH our own correspondents through- 

out the United States we afford superior 
service for handling all financial items connected 
with international trade. 


Paris ° Lioyps and Nationa Provincia 
ForeIGN Bank Lp. 
Agents in India—Nationan Bank or Inpia Lp 


Reserve Fund in Gold of 18d. ... 5,000,000 
Head eee Santiago and Valparaiso. 
hes in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also also opened and deposits received. 


B A N C O D E Cc H I L E. Agents in South ay ~—- Bank oF Foreign Branches 
London Agency— Also agencies in New York, The Straits Settlements, Havana, Cuba Brazil 

94 GRACECHURCH STREET, E.C. Japan, Australia, Madagascar, Reunion, puede sees, See! 
Chilian Telegraphic Address, “ E G 0.” Port au Prince, Haiti 

Capital... as add .-- 100,000,000 ort au Prince, Haiti 
Pride Con ens | Penane Chy. Pesame 
i ; i istobal, Canal Zone 

face Lnmity of sharohlior <” venomt| THE RUSSO-ASIATIC BANK. cattle 


Harbin. Manchuria 


Capital, Authorised .. sha «+» Rbls. 65,000,000 | 


Manila, P. 
+ Subscribed . -» Rbls. 55,000,000 
» (Subscribed by the Chinese ! 


- - eens nt) Kouping Taels 3,500,000 “AMERICAN 
HEAD OFFICE A T PE’ nes, oe ~ FOREIGN BANKING 
ae = Sibenin = ss - saa Chine a, CORPORAT ION 


Paris, Bombay, Hongkong and Yokohama. 


Incorporated by Russian Government Decree. | 
| 
1 





FARROW’S BANK 


LIMITED. : Interest (paid quarterly) allowed on Fixed New York, U.S.A. 
‘ — : 000,000 Jeposit and on Current Accounts, at rates to be 
SHARES ISSUED a #1-700.000 learned on application. Capital, panes and Undivided Profits 
wid S Banking business transacted of every description. $5,000,000 
SHAREHOLDERS ..... eo 4,000 CHANTREY INCHBALD. I 1 Bina : CGP 0 6 «+ ee eee 
CHAIRMAN: MR. THOMAS FARROW. : en ee See 


64 Old Broad Street, London, E.C.2. 





Foreign Banking Business ‘of all descriptions 
undertaken. Agents throughout the World. 


Stock Exchange and Foreign Branch: 


5 ANGEL COURT, STOCK EXCHANGE 
E.C.2. 


Head Office: 1 Cheapside, London, 
E.C.2. 


Branches throughout the United Kingdom. 
A. H. & Co. 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 











ROTTERDAMSCHE BANKVEREENIGING 


ROTTERDAM. AMSTERDAM. 
THE HAGUE. 











Capital and Reserve Fund - F,105.000.000 





> . - . 4 “ . 
CAPITAL PAID UP.........scsseccsesseees F'.80,000,000— Collections. Letters of Credit. Documentary Credits. Foreign 
(06,666,666) ‘ slloeies a 
STATUTORY RESERVE ....ssses-s0. F.17,353,284— Exchange. Purchase and Sale of Stocks and Shares. [Every 
(£1,446,107) ns ; % 
EXTRAORDINARY RESERVE ......F.22,660,000— Description of Banking Business Transacted. 
(1,888,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, HONG KONG, SHANGHAI, 
KOBE, and all principal ports. in the 

NETHERLANDS INDIES 
LONDON CORRESPONDENTS: The 
National Provincial and Union Bank of 

England, Ltd. 
SPECIAL FACILITIES FOR FINANC- 
ING SHIPMENTS TO THE FAR EAST. 


Emesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 
Fully Paid U 

p Capital Reserves and 
Surplus $14,192,498'91. Argentine 
Gold equal to £2,81 5,972 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


JOSEPHTHAL & CO. 


120 Broadway, New York, 
U.S.A. 


Members 
New York Stock Exchange 


Foreign 
Exchange 
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THE ROYAL BANK OF CANADA 
cgi oes 


E. ner Vice-President Silecoten Director. 
. NEILL, General M 
NDON 
















T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
690 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) ae 1880, 
Subscribed Capital as Yen 100,000,000 


Paid-up Capital oe on «. 61,000,000 
Reserve Fund ... ni wae se in 44,000,000 
Head Office _ eos YOKOHAMA. 
Branches at-— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro. Saigon, San Francisco, Seattle, 


Shanghai, Shimonoseki, Singapore, Sourabaya, 
Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 


The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above piaces and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 ae. E.C,2. 
OKUBO, Manager 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Caritat Aut Pap Up $15,000,000 
Sinver RESERVE . ... $23,000,000 
STERLING RESERVE held inLondon -» £1,500,000 
Reserve Liasitity oF Proprietors .. $15,000,000 
Head Office—Hone Kone, 
Chief Manager—N. J. Stans, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Viadivostok, Y!oilo, Yokohama, 
ComMITTEE tn LonpDoNn: 
Sir Cuarues Appis, Chairman, 
Hon. Cecil Baring. C. A. Campbell. 
David Landate. Sir George Sutherland, 
A. M. Townsend. Cc, F. Whigham, 
MANAGERS In LONDON: 
Sim CHARLES ADDIS. H, D. C. Jones. 
Sub-Manager, John MacLennan 
Accountant, W. M. Blackie. 
GRACECHURCH STREET, LONDON, E.C 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Sir 
DENISON MILLER, . JAMES KELL, 


Deputy Governor. 





Governor. 


| Branches and Agencies throughout Australasia. 





Banking and Exchange Business « of every descrip- 
| c. 1 transacted B: ikers to the Government of the 
Commonwealth of ‘ieneeaie. the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 

2,801 Savings Bank “7 whes and Agencies at Post 
Offices in —- tral On Blhst December, 1919, 

517,827 Saviz gs Bank ‘ain ositors 
had balances 7 ‘ £17,691,487 

Genera! Bank Balances 39,330,772 

Other items ‘ 4,595,477 

£61,617,736 
a 


London Office: 36-41. NEW BROAD ST., E.C. 
C. A. B. CAMPION, London Manager. 
Als so at Australia House, Strand, WwW C. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 


Paid-Up Capital ... --+ $7,968,150 
Rest and Undivided Profits ... $5,976,973 
TOTAL ASSETS os $174,989,057 


The Bank has over 400 Branches in Canada, and 


Agents in the Principal Cities in America, 


Deposits received at favourable rates, which may 


be ascertained on application to 


London Offices: 6 PRINCES STREET, E.C.2. 


26 HAYMARKET, 8.W.1. 
New York Agency: 





London : Printed for the Proprietors by G, E, Hane, St. Clements ay Ltd., Newspaper Buildings, Portugal 


Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, Sept. 11, 1920.— N.6945. 
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RESERWYWE FUND 


THE NATIONAL BANK OF SCO 
LIMITED. - 


Incorporated by Royal Charter and Act of Parliament, a5 | 
ESTABLISHED 1825. : 


Capital Subscribed, £5,000,000. 





Paid-up, 21,100,000. 


[September 


——_ 


nal, am 


£1 ae 





HEAD OFFICE—Epmxsurcu, o> 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Boman 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.c.4, 


T, C. RIDDELL, Manager. 


There is a specially equipped Foreign Department at the principal Glasgow etn” | 


BANK OF NEW SOUTH WALES | 





LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
IIIS 08 Soca coskcnngeussenessennbesens £4,765,700 
i  nrtiatinceneth Mianwdedtndimsoespanseentt 8,275,000 
Reserve Liability of Proprietors ............ 4,765,700 

£12,806,400 


Aggregate Assets, 3lst Mar., 1920 ...£75,544,242 6 9 


The London Office issues Drafts on Demand on 


its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change, Arranges Wooland other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 


H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.,,....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. eS 
The Bank transacts every description of Banking 

business in Egypt, grants Letters of Credit, and 

affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200, 

_No. ». 27 Cle -ment’s s lane, Lombard Street, E.C+4, 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Capital Paid up - 
Reserve Fund : 


Petrograd, Moscow, Paris, 

100 Branches in Russia. 
London Offices . 

Lombard street, 


Cc. B,. JONES, Manager. 
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THE UNION DISCOUNT COMPANY | 


and over 


E.C. 


DUGALD SMITH, Assistant 


BANK OF MONTREAL | 


Established in 1817, 


Paid up Capital, $22, 000,000 000, | 
Undivided Profits, $1 one | 
Total Assets (30th April, 1920), $571 150,138, | 
Late Board of Directors, 

r Vincent Meredith, Bart , President, 
Sir Charles Gordon, G.B.E. Vic >-President, | 
R. B. Angus, Esq, Harold Kennedy, 
LordShaughnessy,K.C.V.0, H.W. Besmicy we] 
C, R. Hosmer, Esq. George B, 












} 

H. R. Drummond, Esq. Col 

= Forbes Angus, FE ~ — Teel 
illiam McMaster, Esq. - H, 

Lieut.-Col. Herbert . pintown, Bay, 


E. W. 
Molson, C.M.G., M.C. Beatty, 
HEAD OFFICE: MONTREAL. 
General Manager: 

Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 
Francisco and Spokane, in the United States; and 
at Mexico City. 

London Offices: 47, Threadneedle treet, B.C.3, 
8, Waterloo Place, Pali Mali, 8. W. = 
Paris Agency: Bank of Montreal (France), 17 Plage 
Vendome, Paris. . 
London Committee: Sir Thomas Skinner, Bart, 
Lieut.-Col. F. R. 8. Balfour, 

Manager: George Cyril Cassels, 

Financial Agents of the Governmen 
Dominion of Canada. ‘om 
The Bank undertakes Monetary Business withall 

parts of the World and with its namerous Branches 
offers exceptional facilities for the transaction of 

a general Banking business in Canada, Newfound. 

land, the United States, Mexico and France, 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address : Surolgna, London,” |) 
Telephone Nos.: London Wal! 5870 & 3871 lined, | 


BRUSSELS OFFICE: - - 2 & 4 RueRoyale | 
AGENCIES in all Paris of the World. 

















Foreign Exchange. 
Foreign Arbitrage. | 
Coupons and Drawn Bonds Collected. | 
Deposits Received. 

Genera! Banking Business Transacted | 


addressed to “Tax 
| 


All Communications to be 
Manacer.”’ 


| 
1! 
th 
i 
| 


OF LONDON, LTD. | 


2 Telegrams: 
Udisco, London.”’ 


Capital Authorised and Subscribed 


Capital Paid Up - 
Reserve Fund - - 





The 


Treasury Bills of any 
Maturity 










39, CORNHILL, London, E.C.3. 


Company 


Telephones: 


514 Avenue (3 line) 


£ 2,000,000 
£ 1,000,000 
£1,000,000 


a. 
a — - 


Deals in 


street, Kingsway. svat W.C., and 
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